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general 


business 


Gemayel 

escapes 

Beirut 

blast 


Lebanon's president - elect 

Bachir Gemayc! escaped with 
minor injuries when a powerful 
explosion rocked the Phalange 
Party headquarters in East 
Beirut. 

Early reports said about 
eight people had been killed 
and Beirut Radio reported that 
there had been between 50 and 
60 casualties. About 100 
Phalange officials were in the 
building at the time ot the blast. 
Back Page 

The Pope's meeting with PLO 
leader Yassir Arafat today is 
going ahead in spite of Israeli 
and Jewish organisations' 
protests. 

Hew riots 
3? it Poland 

riot police used tear gas 
and v:ater cannon to quell pro- 
ici’ers marking 10 months of 
manial law. Dozens of stone- 
M rowing demonstrators were 
; rr?- ted in four cities. Back 

Ke-icopters crash 

Six people were missing after 
a helicopter crashed in the 
North Sea’s Brent oil field. 
Page 8. A U.S. Marines heli- 
copter also crashed in the North 
Sea, during Nato exercises. Five 
were killed. 

Police slain 

Four Spanish policemen were 
killed and a fifth was badly 
injured in a machine-gun attack 
by suspected Basque terrorists 
near San Sebastian. Page 3 

Kurds attacked 

Kurdish guerrillas said Iranian 
forces launched a major nffpn- 
'•ivo in a move to re-establish 
iis authority :n western Iran. 
Tehran said 280 rebels had been 
killed in recent fighting. 

Crash probe 

BL sent a team of experts to 
stud? the wreckage of Princess 
Grace of Monaco's car. The 
Rover 3.5 plunged into a ravine 
on Monday, 

Patients die 

Three patients died and 50 
others are ill after salmonella 
food poisoning outbreaks at 
Murray House and Otiershaw 
hospitals near Chcrtsey, Surrey. 

Court move 

West Germany’s Christian 
Democrat opposition has taken 
Chancellor Helmut Schmidt's 
coalition to court claiming 
Government bormwimr has 
exceeded constitutional limits. 

Wallenberg dies 

M3 reus Wallenherc. toe movt 
powerful man in Swedish indus- 
try and finance For 50 years, died 
aged S2. Page 3 

Times changes 

Sir lan Trelhnwan. former 
Director General of the BBC 
and 1T.V newscaster Alasfair 
Burnet will join the Times 
hoard as independent national 
directors replacing Sir Edward 
Pickpring and Lord Greene. 

Date for Sefton 

Sefton. Ilic Household Cavalry 
horse badly injured in the IRA 
bombing in Hyde Park, in July, 
will star at next month's Horse 
of The Year Show at Wembley. 

Quiz start 

Channel Four will open at 
4.45 pm on November 2 with 
a quiz show. Countdown. Page 7 

Briefly . . . 

The Queen and Prince Philip 
are to visji California next year. 
Flrp in BuffeWomein gold 
mine. 60 miles from Johannes- 
burg, killed 14 black minors. 

Death loll in the Spanish DC-IO 
crash a! Malaga ruse Sro 49 with 
the discovery of three more 
bodies. 



add 14.1; 
dollar 


eases 


O EQUITIES responded 
enthusiastically to (be U.S. 
Fed's surprise move to ease 
credit market liquidity. The FT 
30-sharc index dosed at 585.7, 
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a rise of 14.L the biggest single- 
day gain since August IS. The 
FT-Actuaries All-Sbarc Index 
finished at 357.71, a rise of 1.3 
per cent Page 33 

c* GILTS were Jess obsessed 
with U.S. trends and gains were 
clipped to 2 or so. The Govern- 
ment Securities index added 
0.32 to 77.75. Page 33 

• WALL STREET was 7.36 up 
at 926.05 at mid-session. Page 52 

0 DOLLAR eased on falling 

Eurodollar rates, closing at 
V262.9 < ¥264.2), DM 2.509 

1 DM 2.32151. SwFr 2.14 (SuFr 
2.15) and FF r 7.0925 (FFr 7.13). 
Its trade-weighted index was 
122.5 (123.1). Page 34 

• STERLING firmed (o $1,705, 
a rise of 30 points on the day. 
but was lower a i DM 4.2*75 
(DM 4.3). FFr 12.11 (FFr 
1?tT* SwFr 3.6575 (SwFr 
3.665) and Y449.5 (T450.5). Its 
trade-weighted index was 914» 
(91.7). Page 34 

• GOLD rose S14.5 to S453.5 an 
ounce in London. In New York 
tin* Ornicv .September close was 
9437.3 ($447.25). Page 31 

• CHINA will issue gold coins 
engraved with a panda fnr sale 
abroad today. Initially the 
'* Pandarands” v/ill he sold in 
Japan and Hong Kong. 

• VA MERGER of three rail- 
ways was approved. It will 
create a rail system linking 
Chicago to i he Pacific coast and 
Gulf of Mexico. Page 4 

• VOLKSWAGEN’S U.S. sub- 
sidiary Has had talks with Ford 
on selling an assembly plant 
planned in Miebisan. Back 
Page; BL Car Workers to Vote. 
Page 7; Sale of De Loreans, 
Page 9 

• IBM has filed a New York 
suit alleging computer trade 
secrets misappropriation by 
three employees. Page 4 

• F. H. LLOYD'S agreement 
to a plan to rationalise tbe UK 
steel castings industry could 
mean the closure of about 10 
companies. Page 8: Broken Hill 
to cut steel jobs. Page 4 

• BNOc expects a significant 
cut in profits this year because 
of the weak oil market. Its 
uross profit last year was £fi.8m. 
Back Page; Spot Market Price, 
Pace 31; Yamani Defends S34 
Price. Page 4: Oil Rcfinriy .Ste- 
wards Plan Rallies, Page 10 

• GLOBAL NATURAL Re- 
sources board mr»m battle result 
was delayed until today. Tellers 
were still counting the 12 m- 
13m votes. Page 7 

• DAVID JONES. Sydney de- 
partment store group, boosted 
net profits 58 per cent to 
AS19.Q3m (£10.7m) in the year 
to July 31. Page 29; Italian 
retailer lifts sales. Page 28 

• STANDARD CHARTERED 
Bank's first-half, taxable profits 
fell £33.3m to £lfM).9ni, partly 
because of a much higher had 
debt provision. Page 24; Lex. 
Back Page 


CHIEF PRICE CHANGES YESTERDAY 


(Prices in pence unless 

RISES: 

Exch.l4pclSW ... £109* 
Trea. 12Jpc 1995... £1091 

Assoc. Dairies 162 

BPB 408 

BTR 346 

Bridon 3S 

Bridport-Gairary ... 37 

Distillers 219 

GUS “A'’ 568 

GKN 140 

Harris Queensway... 23$ 
Hawker Siddcley ... 366 
Home Charm 228 

■ id am 

Legal and Gen 3»w 

Log. Merchant DM. 37 

-London Utd 220 

M and S 103 


otherwise indicated) 

Matthews (Bernard) 110 

J- ? Novo Indnsts. ... £12?* 

+ 5 P & O Defd. 135 

■f 6 Plessey 565 

+ S Prudential 2S4 

- 18 Racal Elect 550 

f 4 R'tree Mackintosh. . 204 

+ 6 Tarmac 338 

■r 7 Cons. Gold Fields... 473 

4 - 21 Poseidon 192 

f 7 Randfontein £395 

8 

4- 10 

j- 12 FALLS : 

- 1 - 10 Chambers & Fargiis S3 ' 

9 Consultants ......... 16S ■ 

+ 3 Huntleigh 126 

4- 10 WEPT lift . 

- 7 Standard Chartered 357 1 
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trial production 
ive no hint 


of economic recovery 


BY MAX WILKINSON. ECONOMICS CORRESPONDENT 


THE UK economy remains stuck 
in recession, the latest official 
indicators yesterday su?p\-L. 
The figure^, for industrial pro- 
duction. follow a scries of srml- 
larly gloomy pointers through 
the summer. 

Industrial output Ouring the 
three months to July & bowed no 
sign of the hoped-for recover:-', 
ami the immediate prospers 
look gloomy. 

In the period the index of 
industrial production failed In 
increase from its February- 
April level. In tbe same period, 
output from manufacturing 
industry- fell nv about 0.5 p?r 
eent. 

Although the production index 
recovered by a hour l per cent 
in July. this followed *r. v.v-ep- 
tionally sleep fall of 1.3 per 
cent in June. Even tf-.cr thy 
increase, the July figure v.'ss 
no better than the average for 
last autumn. 

The preliminary evidence for 
activity in August is not 
encouraging. Substantial falls 
in output from the steel and 
vehicle industries could be 
expected to set the industrial 
production index back by about 
0.75 per cent almost to its 
depressed June level, if other 



sectors remain unchanged. 

Yesterday’s figures appear to 
support the Confederation of 
British Industry's view that 
output has remained broadly 
fia* for the last year. Its most 
recoct surveys of manufactur- 
ing industry, offer little hope of 
improvement in the next few 
months. 

The C3I's gloomy tone has 
contrasted strongly with some 
bursts of optimism from Trea- 
sury ministers this year. The 
Treasury has recently been 
sounding a more conciliatory 


and subdued tone to try to 
close the rift between the two. 

There are now fears in 
Whitehall that companies may 
be engaged in a further round 
of destocking, after the savage 
reduction in stocks- in 1930 and 
early 1981. 

Tbe Government hoped this 
process had ended by early 
last year. It believed a rebuild- 
ing of stocks would then help 
economic recovery grow by this 
summer. 

However, it now appears that 
many companies may have re- 
acted to the sluggish state of 
the world economy by further 
reducing stocks and catting out- 
put. 

In July, the Index of produc- 
tion for ail industries was 101.2 
11975=100), an increase of 1 
per cent from the depressed 
June figure, but no higher than 
the average for the last three 
months of 19S1. 

The index for manufacturing 
production in July was 89.0 
(1975 = 100). This was 1 per 
cent up on the June figure, but 

Continued on Bade Page 

Bonn lowers growth estimates 
Page 2 

The roots of the British 
malaise. Page 22 ' 



Airways switches 
advertising to Saatchi 


BY DAVID CHURCHILL AND LYNTON McLAIN 


BRITISH AIRY/ AYS v/il! switch 
its £I7.5m worldwide a overt is ins 
account from the V.S.-ewn?.* 
Foote, Cone anti adding agency 
to Snatrhi and Saaichi. the 
larges* UK agency, which was 
responsible for Conservative 
Party advertising at the General 
Election. 

It is ihe biggest account 
switch in the history of British 
advertising. 

FCB. which took on the 
former British Overseas Airways 
Corporation account in the UK 
in and hcc?.*nc responribie 
Tor British Air.v.iv-- ?dverti?'.ra 
when 1 he grna p was formed 
from the merger nr EOAC a^d 
British European Airways in 
1973. has achieved success wji-j 
slogans like “ Fly the Finl- 
and "We'll take more care of 
you." 

Last n«cht it w ns bitter and 
an ary about British Airways* 
decision. Th° arency launched 
an attack on Sir John K«rc. E Vs 
part-time chairman. who. :* w-s 
claimed. M persons!!? decided to 
sack us after 36 veers' service." 

Mr Bill Firry. FCB's '■bief 
executive, said Ihrl ;'v? ncer.ry 
was told of the derision ir. ? 


personal letter from Sir John 
or.!? on Monday night. 

No reason was given for the 
decision, and ''av? 'tgency had 
been unable to reach Sir John, 
he added. 

Sir John King was not avail- 
able for comment last mghL A 
Eritish Airways spokesman said 
that the chairman ’‘decided it 
was lime for a chance in 
advertising agency to give the 
airline a completely new look.” 

Hr Maurice Saatchi. one of 
the two brothers who own the 
srancy. '.vs? jubilant last night 
a? win nine for account. 

** The turnaround of BA's 
fortune?: under Sir John King 
will beenme on? of the classic 
n«e studies of the decade." he 
52 :d. Mr Saatchi refused to 
comment .-foout anv alleged 
political motivation for the 
zcmyal move. 

Tbe advertising account will 
be split between the various 
r-rencie.; in the Saatchi and 
Seatchi croup. 

The Borland* agency, taken 
over by SaaicbU last year, will 
hand 1 ? European advertising, 
and ^atc'ni and Saa*chi's Gar- 
Jsf*d-Cnmp t on the international 
advertising. 


The international agency net- 
work created by Saatchi’s take- 
over of the UA -agency 
Compton Communications ear- 
lier this year, will he used to 
handle BA’s advertising in 
more than 80 countries. 

Both FCB and Saatchi are 
among the ten largest agencies 
in the world, though Saatchi 
emerged last year as the largest 
UK agency with billings of over 
£i01m. 

The decision to change 
advertising agencies comes at a 
crucial moment for the State- 
owned airline. BA is expected 
next month to report losses of 
£4ft0m for the financial year 
198I-S2 and has plans to trim 
staff by a farther 7,000 to bring 
its total workforce down to 
35.000. 

The airline lias embarked on 
a massive investment pro- 
gramme with £4tlOm-worth of 
Boeing 757s on order. The Gov- 
ernment plans to de-nationalise 
the airline nest year. 

Mr laic Sproat, a junior 
Trade Minister, is understood to 
have laid Sir John that next 
September is his personal target 
date for hiving off the airline. 


Gold Fields profits fall to £96] 


, London 
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BY KENNETH MAR5TON. MINING EDITOR 

CONSOLIDATED Geld Fields, 
the UK-based international min- 
inc and industrial group. >•-•« 
terday reported shat its pre-ti.- 
profit* had fallen by tiaar fcelf 
in i!ie year to J'iro 39, at 
£96. Sm compared with the pre- 
viom year's record Ii ?6.3n. 

The downturn, main!;.- a»*ri- 
butable to the ecoftornfr reces- 
sion. follows five year- of 
strung growth. Tlie company 
is. however, mmrjtaimnz :t= 
total dividend .if 24.5p. 

South African gold mining is 
still the mainstay of the group's 
fortunes, although recer.t years 
have seen a major divcrei^cz- 
fion into building nwSrisis 
production, via the Ante? Road- 
stone subsidiary and also into 
UJ?. husines?. 

The company has a 43 per 
cent stake in Gold Fields n- _ 

Snnth .Africa and direct hold- 
ings in individual mines, in- 
cluding the great Driefnntein 
Consolidated — the biggest gold 
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raining complex in the world. 

Despite lower bullion prices, 
cold contributed £54m to group 
profits in the past year, while 
rite building materials side con- 
tributed £35.2iu. But a weak 
spot was in recession-hit U.S. 
oil rig manufacturing and sice! 


distributing businesses. ’Drey 
provided only £5.1m in profits 
against £32m in the previous 
year. 

Last year. Gold fields 
decided to expand its U.S. 
interests by purchasing shares 
oF Ncwraont Mining, the big 
natural resources group, where 
Gold Fields has built up an 
equity holding of just over 23 
per cent. 

This is paying off because, 
unlike many other lending 
mining groups. Newman? is 
still able to make profits thanks 
to its oil. gas and coal interests. 

However. This . year Gold 
Fields may have to lean mare 
heavily on gold because there 
seems little- prospect at the 
moment of. an improvement in 
other sectors. The company's 

shares closed 13p up at 473p 
ia London yesterday. 

Mining News, Page 26 
hex, Back Page 
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sanctions 


in balance 


By Jimmr Bants ht-Busnos Abr* 
and David Tonk in London - 

AGREEMENT "between Britain - 
and Argentina on the 
of financial ■ sanctions' 
remained in the balance 
yesterday with no early Indi- 
cation from Buenos Aires that: 
it was prepared hr. set a new 
timetable for simultaneous 
action by the two countries. 

Yesterday afternoon there., 
were still wide differences ot 
opinion within and outside the 
Argentine armed forces as to 
the advisability of striking 
any deal with London. 

In London, the Treasury 
last night expressed amaze-' 
meat at reports' of quarrels in 
Buenos Aires over whether 
sanctions should- be lifted. 
The Treasury stressed its 
belief that “ purely ; legal 
te chnicali ties ** were the only 
obstacle delaying action by 
Argentina. “ As far we are 
aware it is a matter of days, 
rather than weeks and not 
too many days at that,” an 
official said. 

Confusion Intensified In 
Buenos Aires during tile, day 
which was marked by an 
absence 'of official communi- 
ques and by reports of heated 
talks involving \ military 
officers and Government 
Ministers. Argentina officials 
are believed to be split into 
two camps, neither of which 
has so for shown signs off 
coming out on top. 

Britain said . on Monday 
night that there had been 
unexpected . • delay in 
announcement of a. decision 
by Bpenos Aires to tiff the 
sanctions and that Britain was 
maintaining fts sanctions YMr 
the time being.. The Treasury 
had earlier announced that 
Britain and Argentina had 
agreed to. unfreeze millions of 
dollars blocked in each other's 
hanks at midnight .London 
time. The move was aimed at 
clearing- the ‘. .way. -for / a. 
rescheduling of Argentina’s 
foreign- debt of - JSL6tai 
(£SI.4ba). . 

Argentina’s Economy Mixds- 
try denied . that _ any sarii 
agreement -existed. It said it 
was studying * alternatives.* 

President Reynaldo Blgnone 
and Sr Jorge Webbe, the 
Economy Minister, are under- 

Contlnued on Back Page - 
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BY HAY MAUGHAM AND ANDREW TAYLOR 


REVIVAL OF the UK corporate 
bond. market was taten a staged, 
further yesterday when MEPC, 
the second largest property com- 
pany in Britain, atmonfieed a 
£3Qm debentiire Issue. The 
funding follows quickly on the 
heels of. a £X00m fixed interest 
issue from: BOC Group, fixe 
industrial , gases; dmcern. ' 

' - Last weei^s Issue £tum BOC 
was the first corporate bond tu- 
be . announced by a major 
domestic bomnfer piifip.de the 
clearing, ba nk se ctor for almost 
a decade. MEPC, like BOC, & 
taking advantage of the current: 
low; interest rate structure, to 
replace variable rate bank debt 
with long-term, fixed interest 
capital. ‘ 

Although property companies 
such ; as MEPC " have recently 
enjoyed adequate recourse to a 
variety' of ' alternative .financing 
vehicles, plear evidence ;that 
corporate borrowers of all types 
are ludng up to borrow in Lon- 
don’s. latterly dotmant fixed- ' 
interest market will be. strongly 
welcomed by the Treasury and 
the Batik of England. The 
authorities see the re-opening 
of the UK bond; ffeW- as :n ’ 
straightforward mehsuxe to cur- 
tail the rise in bank borrowing 
and thus to stem ' the increase 
In the broadly based mone&^y 
aggregate. ■' 

MEPC's . £3(to ' issue 7 s ■ 
scheduled far foil repayment in 
2017 and carries -a ^ per cent 
nominal interest rate. The price 
has been fixed at a 1 percentage 
point margin over two compare 
able.. GoveraHHCTt ytocks; the 
iSi per cent Treasury Stock 
2004/08 and the.12 per cent 
Exchequer Stock 2013/17. The 
yiefo to redemption is ;1229 per ; 


coat" ’at a price .of £97.705 p^r 
eenL fire* payment' of: 

interest will be- 'At 33486 -per- 
cent. - *■; 

As with the BOC issue, full, 
payment has been deferred. The 
first £25 per £100 nominal will 

JHFpaytfMft oa -appl ic a t ion, with 
foe remainder, due' on January 

•12. • ‘V 

Both BOC and the -property 
-company- have . been .plannmg 
fixed-interest Issues since, foe 
nniddle ; .of the ~ summer. Both 
bMieye that a .queue of bond 
issues is buiKBing tip and Mr 
Da^d Davies, vice-chairman of 
MEPC. Said yerierday: ^ I Prefer 
. to.be in early when- foe deinand 
Is clearly there.” - 

-The re-ared id fences between 
foe BOG and MEPC issues. The 
•redemption yield .on the 
property.-, company bond is 
almost a half' percentage point 
finer than that offered hy the 
.gases -and welding group. This. 

• M organ : . Gren fell.-- financial 
adviser to -MEPC explained, is 
_a' -symptom ; . of T the - longer 
■ maturity datei.’ BOC retains an 
option to redeem' foe stock five 
years, . or less - before final 
maturity.;. 

Of greater -importance is 
STEPd^ wHirngness tooffer full 
security -against the- loan. Assets 
charged against this £30ro debt 
: : ire made up of properties 
valued* at £52m and generating 
an annual ' rental . income of 
£2An. iThiey tndude the group's 
successfoi . Friary - shopping 
.centre- development in Guild: 
ford. Satiey, valued at £33.5m. 

MrDavies saki -yesterday that 
the issue' Is relatively small in 
the context of foe group’s £lbn 
'of property assets. 

; ; ' 1^ Biok Page 
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Commercial Union to cut 


by: an 

COMMERCIAL uIotN, one ■ ef 
Britain’s. . btgge^: iasafarre r - 
groups^ is to reduce its UKefoff 
by L200 to 7jb60 - fo- tfc ora 
15 months . and reyidw its und«> 
writing . rates in ah effort ' to : 
contain costs and stetir under- 
writing losses' in' tfoi OK 7 
•' In a major reorganisation of 
its UK activities, foe insurance . 
composite also intKqds to move 
about half of its 2,400 London 
staff out of the capital to offices 
in -Surrey and Essex. 7".- 

CU whtifo, like most of the 
UK iuazrers has seen its profits 
fall this; year— in- Its case .a 
pre-tax • profits- . slump •" from 
£41 An to £K2m : iri the first . 
half— said that savings from 
staff reductions - and foe re-, 
organisation tibufo amount to 
£20m a year by 1984. t.*.;?. 


The bulk of ithe savings are 
fo^eefod to -ciime^from^ ^ staff re- 
tfcKtionx which CU hopes to 
achieve, through - natural wast- 
age*.- early retirement and by. 
the foct that some. London 
staff may prefer redundancy to 
moving info their Jobs out of 
foe capital CU however, '.has 
not ruled- out compulsory re- 
dundancies.; * 

: Mr Alan Palmer, ClTs deputy 
financial controller , blamed 
the ' recession and cut-throat 
competition in the. UK under- 
writing nutrket for tbe reorg- 
anisation. UK underwriting 
tosses, at CU bad risen to 
£20-5m in foe first half-only 
half of which could be attribu- 
ted to claims arising from 

. Continued on Back Page 
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EUROPEAN NEWS 


REAL GNP STAGNATES IN FIRST HALF 


Bonn lowers its growth estimates 


BY STEWART FLEMING IN FRANKFURT 


REAL GROSS national product 
in West Germany stagnated in 
the first hjrff of 19S2 and would 
have fallen sharply but for the 
boost to demand from foreign, 
particularly ' export business, 
the - Federal -Statistical Office 
reported yesterday. 

■ The report- will reinforce 
expectations' that for the year 
as a whole, official predictions 
earlier in the yeftr of real 
growth of L5 per cent will not 
be reached. On the contrary 
private and government econo- 
mists are already revising their 
predictions downward in the 
light of a weakening of export 
demand in recent months. 

It is widely expected that the 
-third quarter of the year will 
see a decline ~ in economic 
activity and that the best that 
can be hoped for is a second 
consecutive year of no real 
economic growth. 


This grim outlook, ■ and the 
mounting unemployment accom- 
panying it, has been an impor- 
tant factor behind recent 
moves by the Bundesbank to 
ease interest rates. 

Yesterday, the central bank 
intervened again to add 
DM 5.3bn of liquidity to the 
banking system. Ten days ago. 
it added DM 7JSbn of funds to 
the credit markets through a 
similar securities repurchase 
arrangement with the banking 
system. 

Although the new funds have 
also been injected for only 28 
days, the bank., this time has 
itself set the Interest rate on 
the liquidity rather than 
inviting tender offers from the 
banks. It has chosen 7.75 per 
cent compared with 7.95 per 
cent on the last round of re- 
purchase agreements on 
September 3. Thus, although 


the move is seen to be aimed in 
part at easing liquidity during 
a .corporate tax paying period, 
money market .traders were 
also interpreting the interven- 
tion as a sign that it does not 
want to see West German 
interest rates rise. 

The West German banks wflll 
benefit directly from access to 
cheaper liquidity. The injection 
of new funds may also help 
steady long-term bond rates 
ahead of tomorrow’s decision on 
the nominal interest rate for 
the forthcoming Federal Post 
Office bond issue. 

How much impact lower 
interest rates are likely to have 
on economic activity, however, 
at least in the short term, is 
open to question. In its latest 
economic report the West 
German Bankers Association 
said yesterday that the decline 
in Interest rates and damping 


down of wage and import costs 
so far will not be sufficient to 
induce a turning point. 

The extent of the decline in 
domestic economic activity is 
evident from the figures from 
the Statistical Office. Capital 
spending:, for example, has 
fallen 6.7 per cent in real terms 
in the first half of this year 
compared with the first half -of 
1981. Within this total, real 
spending on plant and equip- 
ment is down 6.5 per cent and 
on buildings by 6.8 per cent 

The first half decline follows 
a fall of around 3 per cent in 
plant and equipment spending 
In 1981 — the first such decline 
since 1974. Private consumption 
also declined, in real terms in 
the first half of the year by 1.6 
per cent — a fall winch was 
partly compensated for by a 0.6 
per cent rise in real government 
expenditure. 


Lambsdorff sends sparks flying 


BY JONATHAN CARR IN BONN 


; jyHENEVER Count Otto Lambs- 
..dorff appears on rhe scene the 
-sparks begin to fly. 

. :;-ln his five years as West 
German Economics Minister, his 
^abrasive tongue has spared 
.’almost no one — from the trade 
■unions and the Social Demo- 
“ r .erats (SPD1 to business bosses 
-'and conservative politicians. But 
: -*he outburst he has caused with 
his paper on how to boost 
economic growth and cut un- 
i-employment is remarkable even 
•by Lambsdorff standards. 

•* The Trade Union Federation 
took one look at the pro- 
posals for cuts in social benefits 
.■and talked about a ‘'Capitalist 
■ ’Count Dracula who drinks, by 
" preference, the blood of the 
* workers.” The SPD was less 
'•'explicit than that, but made 
clear it wanted nothing to do 
’'With the plan either. 

Even some colleagues in 
Count Lambsdorff's own liberal 
Free Democrat Party (FDP) 
shuffled their feet uncomfort- 
ably. and wondered how the 
plan might affect potential 
voters in the crucial elections 
in Hesse in about 10 days' time. 

Anyone vtfio thinks that Count 
Lambsdorff, aged 55, might 
water down his proposals under 
this barrage is underes timating 
him. After the war (during 
which he lost a leg fighting an 
the Eastern front) he studied 


law, later moved to banking and 
insurance — and finally entered 
the Bundestag in 1972. 

He quickly made a name for 
himself as the FDP economics 
spokesman and when his party 
colleague, Herr Hans Fridericbs, 
stepped down as Economics 
Minister in 1977 to go to the 
Dresdner Bank, Count Lambs- 
dorff was the natural successor. 

It would be idle to pretend 
that he exudes, an aura of 
warmth. He is not inclined to 
suffer fools gladly, he often raps 
out the answers to questions 
which have not been fully 
framed and tends (perhaps as a 
hint to his Interlocutor) to 
fiddle with a paper knife when 
he is getting bored. But his 
directness is in refreshing con- 
trast to the wheeling and deal- 
ing of his party chairman, Herr 
Hans Dietrich Genscher — and 
his new plan is nothing if not 
direct 

Count Lambsdorff agrees that 
international factors (like the 
oil crisis) have been partly 
responsible for the country's 
weak growth and high unem- 
ployment but he argues that 
many problems have been 
“made in Germany” too. He 
notes that in the 1970s state 
spending increased as a per- 
centage of GNP, that the tax 
and social spending burden of 
enterprises and individuals rose 
too, and that fixed asset invest- 


ment (also as a proportion of 
GNP) declined. 

He proposes tax cuts for 
industry and advocates a slim- 
ming core for the social security 
system — with reductions in tin- 
employment pay, student grants, 
medical payments and so on. 
And (as though to make quite 
sure everyone will be unhappy 
with some part of his scheme) 
he advocates across-the-board 
cuts in subsidies for business 
and industry. 

Much of this is not new — 
though so far no one here has 
managed to roll so many voter- 
repellant measures into a single, 
devastating package. The really 
striking thing is the spirit 
which emerges from the docu- 
ment Itself. 

He talks about the develop- 
ments of the 1970s which, in his 
view, helped bring on the 
current miseries as though be 
were an outside spectator. Yet 
the SPD- FDP Coalition has 
been in office for 13 years (and 
Count Lambsdorff for five of 
them). Assuming, as one must, 
that the new document repre- 
sents his own deeply-held con- 
victions, how did he manage to 
tolerate the course of govern- 
ment policy for so long? 

One suggestion, widely pob- 
Hcised at present, is that, with 
his new plan. Count Lambsdorff 
is trying to hasten the end of 
the FDP’s alliance with the 



Count Lambsdorff ... nothing 
if 'not direct 

SPD -and a switch to the 
Christian Democrats anti 
Christian Socialists. No doubt 
there is something in that — 
although only, -in May Count 
Lambsdorff told the Federation 
of German Industry that if it 
came 1 to a' change of Govern- 
ment “nothing much, anj 
nothing of importance, would 
change, in economic policy as 
currently practised." 

The real answi^- seems to be 
that bis plan is ai least as much 
a personal as a 'political docu- 
ment — the last testament of an 
individualist who fitted into the 
present Government with 
difficulty and does not plan to 
try to fit into another. 


Portugal 

expects 

higher 

growth 

By Diana Smith. In Lisbon 

PORTUGAL’S gross domestic 
product should grow by 2.5- 
3 per cent this year, accord- 
ing to Sr Alberto Regueira, 

* the Secretary of State, for 
- Planning. Sr Regueira, basing 
his comment on recent figures 
for cement, energy and steel 
consumption, was confident 
that the official forecast of 
. 2.3 per cent - was now “ too 
conservative-” 

This is a remarkable turn- 
around for a country con- 
sidered to be suffering from 
severe economic ' crisis 
marked by sluggish invest- 
ment, tight credit, a balance 
of payments deficit likely to 
exceed $2bn this year, and a 
budget deficit equal to 11 per 
cent of gross domestic pro- 
duct GDP is about $20bn- 
This upsurge of growth, 
after a 1981 figure of less 
than 2 per cent has not been 
achieved through what Sr 
Joao Salgueiro, the powerful 
Finance Minister, calls ** per- 
missive credit policies.” 
There are severe controls on 
spending in the public sector, 
and brakes * on consumer 

credit 

On his return from the 
IMF animat meeting in 
Toronto, Sr Salgueiro said 
restrictions must continue to 
allow Portugal to restore a 
better balance In its external 
relations and reduce the rate 
of foreign borrowing. . Only 
then can the country concen- 
trate on development, he said. 

Sr Salgueiro stressed, how- 
ever, „ that there are no 
restrictions on credit for 
investment in viable projects. 
Dutiable ones which once 
received the green light and 
heavy financing must now do 
without 

Sr Francisco Balsemao, the 
Prime Minister, recently 
announced a set of measures 
destined ‘to control the spend- 
ing and borrowing of the 
debt-ridden public sector, and 
it Is Sr Salguelro's ministry 
that will have to Implement 
most of these measures. 

Sr Salgueiro confirmed that 
the gross foreign debt is 
$llbn, but stressed that 
reserves (over 700 tonnes of 
gold) more than cover this. 

There has been some 
improvement in trade, he said, 
thanks to a better agricul- 
tural year. 


Turkey enters third year of military rule this week 

The sick man of Europe 
pays price for recovery 


TURKEY IS no longer the sick 
man of Europe. Under military 
rule, which entered its third 
vear this week, the country 
that was tottering on the brink 
of civil war and economic col- 
lapse has undergone a remark- 
able transformation. 

“Those who sit in Ankara 
and Istanbul and pontificate 
their beads off should talk after 
they moke a tour of the pro- 
vinces,” said Gen Kenan Evren, 
the head of state and chief of 
staff. “ Then they can say what- 
ever they like.” 

He is justified in feeling self 
confident Political terror, 
which was rampant before the 
coup, has been quelled. The no- 
go areas created by rival left 
and right-wing gangs have been 
opened up. 

Sectarian clashes which 
claimed hundreds of lives in 
eastern Turkey have been 
stopped. Hit-and-run murders, 
massacres, sabotage and cam- 
pus disorders are all in the 
past. Martial law has turned the 
country into one of the most 
peaceful in the world. 

The improvement in the 
economy has been similarly im- 
pressive. With substantial aid 
from the West and a rigorous 
stabilisation programme, bank- 
ruptcy has been averted and 
growth restored. After decreas- 
ing steadly since 1977, annual 
growth of gross national pro- 
duct passed 4 per cent in 1981, 
to become the highest in 
Europe. Inflation has fallen 
from well over 100 per cent to 
35 per cent. Exports have 
grown by 60 per cent, and the 
central bank is servicing the ex- 
ternal debt of some $15bn in 
an orderly manner. 

The cost of improvement, 

I however, has been high. There 
are thousands of people in juiir 
ranging from former politicians 
to trade union leaders and 
terrorists. .Mr Bulent Ecevit, 
the former Prime Minister, is 
behind bars for the second time 
this year. Leaders of the left- 
wing trade union Disk have 
been in jail since the coup and. 
face the death sentence. Stories 
of torture and prison brutality 
are rife and,' by all accounts, 
well-founded. 

Political activity is banned. 
All political parties have been 
abolished. Many prominent, 
political figures of the past, like 


BY METIN MUNIR IN ISTANBUL 

former Prime Ministers Ecevit 
and Mr- Suleyman Demiral are 
expected to be banned from 
politics for at least five or six 
years. . 

The press is censored. Strikes 
and collective bargaining are 
not allowed. A government- 
appointed body dictates wage 
increases which are well below 
the rate of inflation. 

While the queues and Mack 
market of the precoup days 
have disappeared, tbe lot of the 
low-income groups, the vast 
majority of the 45m Turks, .has 
not unproved. 

Terrorism has ended and 
the economy has shown 
impressive improvement. 
But thousands have been 
jailed, political activity 
is banned and the lot of 
low-income groups is no 
better. 

Gen Evren and his ruling 
National Security Council have 
announced a timetable for the 
restoration of Parliamentary 
rule. The new constitution, 
written by an appointed con- 
sultative assembly, will be sub- 
mitted to referendum in 
November. General elections 
are scheduled to be held either 
in the summer of 1983 or the 
spring of 1984. 

The president, a figurehead 
under the shelved constitution 
— which Gen Evren called “ a 
garment too loose for our body " 
— will have strong powers. He 
will appoint and fire the Prime 
Minister and have the power to 
dissolve parliament. He will be 
able to delay legislation and be 
empowered to make important 
appointments In .the dvil ser- 
vice and the judiciary. The 
Prime Minister and Parliament 
will play a secondary role. 
Liberties will be restricted and 
the freedom of Che press 
severely curtailed. 

It thus appears that the new 
constitution will primarily 
serve as a vehicle for perpetu- 
ating the present administration 
within a parliamentary frame- 
work. In .other words, the 
generals will relinquish only a 
little of their power. 

-General Evren is expected to 


stand for election as president 
in November when the 
referendum takes place. Widely 
popular, he is not likely to be 
challenged .and is virtually 
certain to gain power fur's 
seven-year term. 

The four other, generals who 
rule with him in the National 
Security Council . are expected 
to resign from the army to: con- 
tinue to help htin itm the 
country. They may become 
vice-presidents or become 
members of a civilian council 

The generals' reluctance - to 
relinquish power appears to 
spring from their deep and sot 
entirely unjustified distrust of 
Turkish politicians. They seem 
to fear that if tbe old poMtWans 
are allowed to return it will be 
only a matter of months before 
Turkey falls into chaos again. 

While bloodshed has stopped 
the grievances, which, contri- 
buted to It continue. . Unem- 
ployment. variously estimated 
at between 15 per cent and 20 
per cent, is continuing to grow, 
fuelled by one of the highest 
birth rates in the world. - The 
chasm between the rich and 
poor is vast and there are still 
hundreds of villages without 
electricity, roads, mains drink- 
. ing water or health services. 

In the economic field the ad- 
ministration needs to persevere 
with the stabilisation programme 
prescribed by the International 
Monetary Fund if' sustained 
growth is to be attained. The 
recent departure of Mr Turgut 
Oral, the economic overlord 
andu Deputy Prime Minister, 
led to fears that the IMF pre- 
scription might be dilated. 
These fears were reinforced by 
statements made by his succes- 
sor, Mr Adrian Baser Kafaogiu. 

It has since emerged, how- 
ever, that Mr Kafaogiu does 
not have Mr .Oral'S independ- 
ence. Admiral Bulent Ulusa, 
the Prime Minister, aided by 
senior bureaucrats loyal to Mr 
Oral's approach, seems to be on 
the way to playing a crucial 
role in the shaping of economic 
decisions. He. has emphasised 
that there will be no degression 
from the course of austerity. 
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‘Sabotage’ claims 
aimed at senior 



BY DAYtD HOUSEGO M PARIS 


"'HE FRENCH public’s coufi- remain suspicious of a left-wing 
dence in its police forces it Government, 
being sorely tested by fresh They comeatan embarrassing 
evidence of rifts within the time for the Government which 
police hierarchy and of disputes is trying $o reconcile tougher 
between minasters -responsible police powers -In response to 
for law and order issues. public anxiety over security 

The latest skirmish has issues with its liberal views on 
emerged with. accusations from personal freedom. - 
the leader of the largest police Within the Cabinet,' ‘ M 
union that senior- members of Defferre is the mam proponent 
the force were attempting to of tougher police powers in the 
“ sabotage " the Government. face of a revival of terrorist 
M Maurice Deleplace, head of activity. He is opposed by M 
the pro-Socialist Independent Robert Bad inter,, the, Minister 
Federation of PoMce Unions, of Justice, 
cited as examples hostile demon- M Deleplace’ s controversial 
strations against M Gaston remarks were prompted partly 
Defferre, the Minister of the by a dispute over tbe shooting 
Interior, allegedly instigated by of a- girl in Paris by four police- 
senior police officers, in Lyons; men chasing a runaway car. The 
and whistling, in which some policemen say they shot in self- 
police officers allegedly joined, defence — a view supported 

against President Francois publicly by M Defferre, appar- 
Mitterrand when be reviewed ently in an effort to maintain 
the Bastille Day parade. police morale. But the judiciary 

His charges predictably were has charged the police with 
officially denied yesterday. But manslaughter, 
they illustrate the friction M Defferre has been 
between many of the rank-and- criticised by M Deleplace for 
Ale. anxious that a left-wing having gone too far. It created 
Government should democratise a bad impression if the public 
the police forces, and tbe senior believed the police were shove 
commanders, many of whom tbe law 


Giant of Swedish industry 
and finance dies aged 82 

BY WILLIAM DULLFORCE IN STOCKHOLM 


MARCUS WALLENBERG, the 
most powerful man in Swedish 
industry and finance over the 
past half century, died yester- 
day. He would have been S3 on 
October 5. 

His death marks the end of 
an epoch in Sweden's economic 
history for it was the wealth 
created by a dynamic, privately 
owned industry, largely con- 
trolled by the Wallenberg 
family, which financed the 
growth of the country’s welfare 
stale in the 1950s and 1960s. 

Mr Wallenbergs personal 
relationships with the Social 
Democrat Prime Ministers and 
Finance Ministers, as well as 
the trade union leaders of those 
decades was at the core of the 
mixed economy system which 
became recognised as .the 
Swedish model. ■ ■ 

Together with his brother 
Jacob, who died two years ago 
at the age of- 87, Marcus 
inherited, the business empire 
gathered round Stockholm's 
Enskilda Bank founded by bis 
grandfather an 1856. The bank 
later merged with Skandm- 
aviska Enslaida Banicen. 

The brothers’ control of 
Swedish industry was exercised 
by personal influence rather 
than through -majority share- 
holding. Their main instruments 
were two investment companies 
in which family trusts held 
minority interests. 

These companies in turn 
held minority shares in some 20 
of the largest Swedish indus- 
trial concerns, including 
ASEA, Electrolux, Saab-Scama, 
S\ Ericsson, Atlas Copco and 
*V :■ forest-based companies 
-.-a Kopparberg and Papyrus, 
’nirol was otherwise exer- 
• -d through a handful of top 
M.cjtives, most of whom were 



Karens Wallenberg 


handpicked and nurtured by 
Marcus Wallenberg. He leaves 
one son, Peter, who is chairman 
or director of several of these 
companies, but management of 
the Wallenberg group is now 
expected to devolve on the 
small executive team. 

Mr Wallenberg, together 
with his brother, put Swedish 
industry back on its feet after 
the crash of Mr Ivar Kreuger, 
the match king, in 1932. At 
that time, he developed tbe 
varied shareholding system 
which prevented Swedish com- 
panies from foiling into foreign 
hands. 

He wasted little time on 
other pursuits than his indus- 
trial companies part from ploy- 
ing tennis. He was twice 
Swedish singles champion in 
the 1920s and was the first 
Swede to play at Wimbledon. 


Four die in Basque attack 


BY TOM BURNS IN MADRID 

FOUR SPANISH policemen 
were kiHed yesterday in an 
ambush, apparently staged by 
Eta, the Basque independence 
movement, dose to the French 
border. w'etuns were 

patrolling a mountain road in 
two vehicles when they were 
fired at from several points by 
automatic weapons of the type 


normally used by Eta. 

The attack was the bloodiest 
this year in the Basque country 
and confirmed warnings by 
Madrid security officials of 'an 
increase in terrorist violence in 
the weeks immmediately pre- 
ceding the opening of official 
campaigning for the general 
election on October 28. 


A Challenge to 
Financial Directors 

If you could reduce your company’s telephone 
usage, not lose efficiency, pay for the equipment to 
effect such savings and still be in profit — would 
you do so? 

We are not asking' yon to make a decision now but 
just to see a full mid free demonstration of the 
Telcost TNA 25 System to be held on 
28th September, Exhibition Room No 2, 
Confederation of British Industry, Centre Point, - 
New Oxford SL, London WCX, between 10 iLm. 
and 6 pan. 

This is a self-processing system which cuts costs, 
monitors performance and produces complete 
print-outs on all telephone usage. As a Financial 
Director, surely, you will want to knowhow this 
applies to your company. 

If you would like an invitation please telephone 
Clive Wigan on Camberley (0276) 634X1 or 
complete the coupon. 

"toAnsrione Limited, Lyon Way, Primfey Road, 
Camberley, Surrey GUI6 5EY. 

Ptem send me an inwtetion ta vtew tf» TofcostTOA Z5 ^slam. □ 

I cannot attend lh* demonstration but rnuiM ttefurther details. □ 

Namei... 

Position: 

Company: - 

Address: .......... 


Telephone: 



MEPvote 
to delay 
Vredeling 
directive 

By John Wyies fa Strasbourg 

THE PROGRESS of the Euro- 
pean Commission’s contro- 
versial ** Vredeling directive " 
on employee consultation was 
held up in tbe European 
Parliament yesterday by a 
narrow decision to delay 
until next month voting on 
some 284 amendments. 

The 168 to 161 vote deeply 
angered left-wingers • who 
claimed it was a victory for 
the lobbyists on behalf of 
multinationals and other 
business organisations. 

The Parliament may not in 

fact issue the draft directive 
it wants the EECs Council 
of Ministers to adopt before 
Nove mber. This is because 
MEPs win be urged to delay 
final adoption until the Com- 
mission has given its opinion 
1 on the Parliament’s amend- 
i merits in November. 

Yesterday’s action was 
prompted largely by deep 
divisions among the . 117 
Christian Democrats grouped 
in the European People’s 
Part:/ who have heea unable 
to reach agreement on key 
amendments. 

The party’s plea for more 
time wps carried with the help 
of Liberals and British 
Conservatives. 

None of the amendments 
seeks to reject the draft direc- 
tive and most speeches during 
the debate favoured the prin- 
ciple of imposing legal obliga- 
tions on multinationals and 
groups of companies In the 
EEC to consult and inform 
tfce’r employees. 

There were clear differ- 
ences, however, between and 
within parties on some key 
issues. Some of the most 
important include the range 
of information companies 
must provide their employees, 
the opportunities for workers 
to delay management 
decisions and their rights to 
demand consultation with the 
decision-making centre in a 
company, even if it is located 
outside the EEC. 

These differences prompted 
Mr Ivor Richard, the Social 
Affairs Commissioner, to 
appeal for a “ sensible contri- 
bution ” .rom the Parliament. 

He warned the proposal 
wcuid b? “ killed c3 " in tbe 
Council of Ministers if there 
was not a large measure of 
consensus between the two 
sides of industry. 

E« balanced iris dislike of 
imposing legal demands and 
ccsibie sanctions on *h?* head- 
quarters o: companies outride 
the EEC— the so-called extra- 
territorial provisions ef the 
draft — with the assertion that 
" people who ar? affected by 
decisions should have the 
right to he consulted by the 
people who are taking them, 
if they are taken at a sub- 
sidiary or at a different leveL” 

Alarm rung 
by Irish 
industry 

By Brendan Keetirn in Dublin 
THE CONFEDERATION of 
Irish Industry has called for 
the public sector to he rolled 
hack considerably as a way 
of reducing the country’s 
high inflation rate . and 
restoring competitiveness. It 
also seems likely that opposi- 
tion groups will succeed in 
having the Irish Senate 
recalled to debate the 
economy. 

Industry has become 
seriously alarmed at tbe. 
sharp deterioration in manu- 
facturing performance. Out- 
put grew by 3 per cent last 
year hut the confederation 
expects a 1 per cent fall this 
year. Some 9.000 jobs are also 
likely to be lost — double last 
year’s figure. 

While recognising that the 
international recession is 
parity to blame. Industry 
claims that high government 
deficits and taxes needed to 
pay for them are causing most 
of Ireland’s 18 per cent 
inflation rate. 

Sir Liam Connel l an. 
the confederation's director- 
general, said: ** Tbe weight of 
the public sector superstruc- 
ture is destroying the base 
on which it rests.” 

The confederation wants a 
serious attack on pay, 
pensions and numbers 
employed in the public 
service, and calls for cash 
limits io he enforced in stale 
concerns. Sir Liam said they 

would he prepared to discuss 
a full-blooded Incomes policy, 
covering dividends as well as 
public and private pay, as 
part of an overall package. 

He called for an end to 
special pay awards in the 
public sector until the budget 
deficit— estimated at about 
I£850m (£680m) — is elimi- 

nated. 

Mr Charles Haughey’s 
Government Is likely to have 
to face a debate on its 
economic policy in the Senate 
at the end of this month. The 
opposition, led by indepen- 
dent Senators, appears to 
have secured the necessary 
30 signatures to recall the 
Upper House. 

He has rejected calls for 
the Dali (Lower House), to 
reassemble, cither to discuss 
the economy or the recent 
resignation of' the Attorney 
General. 


Italy prepares for Gelli extradition 

BY RUPERT CORNWELL IN ROME 


ITALIAN Justice Ministry 
officials were confident yester- 
day of having the document for 
the formal extradition of Sig 
Lido Gelli ready by the end of 
this week. But it is not clear 
how quickly the long-sought 
head of the disbanded P-2 
freemasons’ lodge will be 
handed back by Switzerland. 

Under a 1957 European con- 
vention on extradition pro- 
cedure, a formal request 
backed by full documentation 
of the offences for which a 
person is being sought must be 
presented within 18 days. The 
Rome authorities, however, 
believe that the papers can be 
prepared within days, to be 
passed on to Berne through 

diplomatic ch anne ls. 

Thereafter, however, uncer- 
tainties arise. In tbe first place, 


the Swiss may wish to proceed 
against Sig Gelli for offences 
committed on their soil. These 
might arise on two counts. 

One is the use by the fugi- 
tive grandmaster of a forged 
Argentine passport on Monday, 
when he attempted to secure 
the release of up to SwFr 120m 
<£32,7m) of funds held on 
account at the Geneva bank 
where he was arrested. 

Secondly, these funds, 
according to the Swiss magis- 
trates investigating the case, 
were transferred to the 
country from foreign sub- 
sidiaries of the old Banco 
Ambrosiano, which was 
declared insolvent last month 
by a Milan bankruptcy court. 

Tbe Swiss authorities have 
ordered that all such funds be 
frozen. Similar transfers, said 


to total S20m, and desined for 
Sig Flavio Carboni. the 
Sardinian entrepreneur, who 
was a close associate of Sig 
Roberto Cahti. the old Ambro- 
siano chairman, have already 
been blocked. Sir Carboni is in 
Jail in Lugano, where he is also 
being sought for extradition by 
Milan magistrates. 

These latest developments 
would appear to confirm the role 
of the old Ambrosiano as the 
■'Bank of the P-2 "—at least in 
its controversial, and ultimately 
fatal, operations in Latin 
America, where Sig Gelli had 
strong personal and political 
connections. 

Ambro&iano’s collapse was 
caused by the ” disappearance '* 
of between S1.2bn and SI. 3 bn 
advanced by its Peruvian and 
Nicaraguan offshoots. A portion 


of this sum. at least, now seems 
to have been dearly destined 
for Sig Gelli, and possibly for 
Sin Calvi. also a member of the 
P-2. 

The authorities have no doubt 
that Sig Gelli is the key wiiness, 
if light is to be thrown on many 
of the still unexplained aspects 
of Italy's scandals, ranging from 
the Sindona affair to the Banco 
Amhrosiano scandal, and its 
controversial links wi th the 
Rizzoli Corrierc Della Sera pub- 
lishing group, whose chairman 
and managing director were 
members of the outlawed lodge. 

However, his return to Italy 
for that reason could provide 
great embarrassment to many 
prominent figures. Many on the 
Left suspect that there may be a 
backstage pressure not to have 
him returned to Italy. 



Sig Gelli: Swiss may press 
charges 


How Poland’s financial fireman was swept to power 


BY DAVID BUCHAN AND LESLIE COLriT 

MARIAN W IK TOR KRZAK, 


Poland’s Finance Minister, has 
cause for satisfaction today. 
The fact that the Polish 
Government despite its poli- 
tical vicissitudes, could an- 
nounce yesterday that it is close 
to signing a new debt resche- 
duling agreement with tbe 
Western banks is a minor 
triumph for the Krzak team of 
financial negotiators. 

The team is small and is 
pitted against 500 Western 
banks all desperately trying to 
Set some of their billions back 
from Poland. Best known, in 
the West is Mr Jan Wolosyn, 
deputy president of Bank Hand- 
lowy, the foreign trade bank. 

One Western banker calls the 
veteran Mr Wolosyn “the true 
commercial banker of poland.’’ 
a high accolade from one ban- 
ker to another. Bnt Mr Krzak 
hss carried the political res- 
ponsibility for the tricky nego- 
tiations. not only with the 
Western banks themselves but 
also with his peers in Warsaw. 


Many in the Jaruzelski Govern- 
ment wanted to hold out for a 
far longer rescheduling period 
than Mr Krzak told them was 
realistic. 

The 51-year-old Mr Krzak 
(pronounced much as an Ameri- 
can would tite word “ shock ”1 
has been a Communist party 
members since he was 19. But 
he cow gets on well with pin- 
striped Western financiers. “ We 
speak a common language.” he 
says, of rollovers, revolving 
credits and interest accumula- 
tion. “We never talk about 
politics when negotiating with 
the Western bankers. This is 
good.” 

Non-aggression 

Indeed there seems to be a 
political non-aggression pact in 
these negotiations: the bankers 
do not dwell on the rights and 
wrongs of martial law in Poland 
and Mr Krzak does not belabour 
them about the sanctions by 
Western governments. 


At the start of the debt crisis, 
some Western bankers found 
the largely untested Mr Krzak 
opinionated and impractical. 
BuL as one Western banker put 
it, Mr Krzak “has grown into a 
more practical person under- 
standing both sides of the bank- 
ing picture." As he has matured 
in his job. Mr Krzak has grown 
more popular with Western 
bankers. 

Though he now holds high 
political office. Mr Krzak regards 
hims elf as more expert financier 
than broad gauge politician. 
After two years editing the 
main Polish economic weekly. 
Zycle Gospodarcze. his career 
since 1960 has been within the 
walls of the finance ministry. 
However, for 12 years 1 1969- SO » 
he stuck at the level of deputy 
secretary of state. It was the 
rise of Solidarity two years ago 
and its toppling cf Lhe Gierek 
regime that opened up Lhe top 
finance job. 

Ironically, it was also the rise 
cf Solidarity that plunged Mr 


Krzak into the unwelcome 
hurly-burly of consensus 
politics. “ Solidarity came like 
a huge hurricane to Poland and 
I found myself at the centre nf 
it As Finance Minister, 1 had to 
play fireman to all the crises in 
the economy,” he complains. 

Banging -his fist on the 
rniinstry conference table, Mr 
Krzak grumbles “in this very 
room we had to spend hours 
with Solidarity negotiating the 
resumption of coal exports and 
whether the miners would work 
on Saturdays.” 

Martial law 

He prefers the more clois- 
tered atmosphere which mania! 
law has brought. Mr Kraal: 
claims tbe government's econ- 
omic decisions are now under 
greater expert scrutiny than 
before, from the new consulta- 
tive economic council and from 
Parliament which he says has 
been given a wider debating 
role. " These discussions are 


with more comneienr people 
than the Solidarity leaders, he 
say* with evident relief. 

- No one can be satu-fied w:*h 
martial law. but :: had to be." 
he says. He is content with the 
industrial discipline imposed 
by martial law and even pro- 
fesses to see a -'ilver lining in 
the continued Western credit 
squeeze. 

Poland is now forced to make 
advance payment for most 
goods it buys in the West. 
■This restriction creates discip- 
line and cuts an end to all the 
buying on credit which Poland 
uicd to do.” ho says. 

One other a>pm of martial 
law pleases Mr Krzak. It pro- 
vides a shield for the introduc- 
tion of economic reforms, in 
priting. self-financing for enter- 
prises. profit and !os s account- 
in'::. The institutional thrust of 
tiice reform:., if they are ever 
fully Implemented, will be to 
add to ihe power of the Finance 
Ministry* at the expense of the 
central planning organisations. 


The difference between our First Class 



and their First Class in Europe. 



Today, British Airways and most European airlines are eliminating First Class on flights in 
Europe. Lufthansa is not only keeping First Class now; we have every intention of keeping 
First Class in the future - to each of our 121 destinations worldwide. If you have connecting 
flights in Europe, therefore, Lufthansa allows you to fly First Class on every leg of the 
journey. In the extra comfort and style to which you have become accustomed. And at a 
time when most other fares are going up, Lufthansa is reducing its First Class tariff on aii 
flights out of the U.K., from April 1. 


© Lufthansa 


I 

Contact your Travel Agent or Lufthansa Reservations. ! 
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Reagan cuts 
hit poorer 
states 
hardest 

ft ] f Reginald Dale, 

U5. Editor, in Washington 

PRESIDENT Ronald Reagan’s 
economic policies are not 
only widening the gap he* 
tween rich and poor, they are 
haring the same effect on 
states, according to a study 
published yesterday hy the 
Urban Institute, 

Tax and spending cuts, 
combined with increased 
defence spending, are causing 
a steady shift of resouees 
from, northern states to the 
more affluent, energy-rich 
states of the sunbelt, says the 
study. 

One of the reasons is that 
many military Installations 
are concentrated in the South 
and West, while the north has 
grown more dependent on 
federal funds. 

Budget cuts this year, for 
instance, hare cost New fork 
5160 (£93) for every inhabi- 
tant, but Texas only $103. Tax 
cuts saved the average Texan 
$207, against $109 in the 
poorer state of Arkansas. 

If all of Mr Reacan’s pro- 
posals are approved, the 
study says, federal aid as a 
proportion of state and local 
budgets will drop from 25 per 
cent to only 3 to 4 per cent 
by 1991. Most states are not 
supporting the social service 
and health programmes which 
have been cut at federal level, 
says the study. 


New U.S. daily 
launched 

By Richard Lambert in New York 
USA TODAY, a new general 
daily newspaper, is scheduled 
to start production today in a 
five-state area around 
Was hing ton and Baltimore. 
Gannett which is publishing 
the paper, plans to extend the 
print-run through satellite 
link-ups to 10 more areas In 
the first quarter of 1983. 

Eventually, the paper is ex- 
pected to become the first 
non-specialist national news- 
paper in the U.S. Its target 
circulation Is 200,000 copies a 
day by the end of this year, 
rising to over 2^5m in five 
years time. 

49 Mr Rupert Murdoch has 
conditionally agreed to take 
over the loss-making Buffalo- 
Courier Express. He will pay 
nothing for the paper’s assets 
but will assume most of Its 
liabilities. 


Three U.S. railway companies in $lbn merger 


BY PAUL BETTS IN NEW YORK 


THE RESHAPING of the US. 
rail network has taken a drama- 
tic step forwerd with the 
approval by the Interstate Com- 
merce Commission (ICC) / of 
the merger of Union Pacific, 
Missouri Pacific and Western 
Pacific, railways. 

The federal regulatory 
agency’s merger approval, by a 
5 to 1 vote, was described by Mr 
Reginald Gilliam, commission 

vice -1 chairman, as “the culmi- 
nation of the first phase of a 
fundamental reordering and 
modernisation of the railway 
industry." 

The combination of the three 
railways, which will cost Union 
Pacific about $lbn (3381.4m), 
will create a huge new rail 
system linking Chicago to the 
Pacific coast and the Gulf of 
Mexico with 22,800 miles of 
track. Combined annual 


revenues would be some $9bn 

The merger, which was 
originally announced two years 
ago but hinged on ICC approval, 
will also combine under common 
ownership large quantities of 
natural resources, including 
coal; oil and uranium, owned by 
the -railways. 

Although the new Union 
Pacific network will cover fewer 
■miles of track than the mergers 
in 1980 of Chessle System and 
Seaboard Industries into CSS 
with 27.000 miles and Burling- 
ton Northern with the St Louis- 
San Francisco Railway with 
29,000 males, it is expected to 
have an even greate r im pact 
on toe transport industry. 

By trakiog the Mid-West, the 
South-West and the Pacific 
coast, the new rail system will 
be a key factor in the transport 
of commodities, including grain 
and coal, to Pacific and Gulf 


ports. 

The ICC merger approval 
■winch, will become effective 
this winter, reflects the recent 
trend of gradual deregulation 
of the UJS. railway industry. 

-Despite opposition from some 
railway companies, anti-trust 
agencies and consumer lobbies, 
the ICC has increasingly 
favoured bigger, more efficient 
transcontinental networks 
instead of the -mosaic of smaller 
railway companies In its efforts 
to streamline the country's rail 
systems. 

The ICC's approval of the 
Union Pacific merger is now ex- 
pected to encourage more rail- 
way combinations and mergers. 
The industry expects the U.S. 
will probably have only about 
five or six large railway sys- 
tems by the end of the 1980s, 
compared with the 15 major 
companies operating at present. 


These large railway combina- 
tions are also expected to sti- 
mulate mergers among road 
transport companies and air- 
lines, both of which will be 
facing stronger competition 
from the new rail networks. - 

According to Mr Gilliam, 
thee new consolidated • system 
•* promise to be forerunners of 
integrated transport networks 
which will embrace all modes, 
including rail, motor, air and 
water.” 

However, the ICC decision is 
likely to be challenged in court 
by Union Pacific competitors, 
some shippers and other con- 
sumer groups. 

Southern Pacific, the large 
diversified West coast railway 
company, has already filed 
notice withthe federal appeals 
court in Washington that it will 
appeal against the merger if 
formally approved. The ICC 


has indicated it will issue for- 
mal approval by October 20 . 

When Union Pacific announced 
the original merger agreement, 
some of Its competitors 
described it as a “mop-up" 
deal because fee combination 
threatened competition. 7 

Southern Pacific considered 
a $l.2bn merger two- years ago 
with Santa Fe Industries which 
would have created .another 
giant network covering some 
25,000 miles. But the two 
companies called off the deal 
following differences between 
the two managements. 

While shippers of' com- 
modities like grain and coal are 
likely to benefit from larger 
integrated saugle4ine freight 
systems, some are expected to 
challenge the merger on ' the 
grounds that it wlH reduce the 
transport choices available to 
them. 


William Chislett recently in Laredo, Texas, looks at the disillusion spread by Mexico’s crisis 

Why a border boom 
town is going bust 


“TELL ME," said the Texan 
banker, 44 do you think revolu- 
tion is coming to Mexico? 44 

The -banker, who can see from 
his high rise office across the 
muddy Rio Grande and into the 
world’s most indebted nation, 
noted with alarm that many 
more 44 wetbacks ” (poor 
Mexicans -illegally crossing the 
river frontier) -were fleeing 
poverty and entering the U.S. in 
search of work. 

Only six weeks ago it was 
middle class Mexicans who used 
to -pour across the 2.000-mile 
long border at places like 
Laredo for weekend shopping 
sprees and to buy real- estate. 

But stringent exchange 
controls and a peso which has 
fallen by 35 per cent against the 
U.S. dollar in a month have put 
an end to the extravagant spend- 
ing habits of these Mexicans. 

Mexico, the world’s fourth 
largest oil producer, has been 
bled of bard currency reserves 
and is now having to reschedule 
its $80bn of foreign debt Over 
the past three years Mexicans 
have placed $i4bn in U.S. bank 
accounts and the real estate 
they own abroad is worth 
another $25hn. 

Laredo, whose fortunes are 
intimately tied to the Mexican 
economy (the town has escaped 
the U.S. recession) was until 
recently a ma jor beneficiary of 
Mexico's outflows of capital. 
41 We were a boom town and 


now we are going bust,” said 
the banker. 

In the place of middle class 
shoppers, who provided Laredo 
with two-thirds of its retail 
trade, more impoverished Mexi- 
cans - are coming. The U.S. 
border patrol reports that 3,144 
people were arrested in August 
crossing the border at Laredo, 
the third busiest crossing point, 
an increase of 28 per cent over 
August last year. 

For every illegal alien caught. 
It is estimated that another 
crosses successfully. 44 There's 
no doubt the upsurge is related 
to Mexico's troubles,’’ said a 
U.S. border patrol agent 

By the same token, U.S. 
housewives are beating a hasty 
path across the border to 
Nuevo Laredo, on the Mexican 
side, to take advantage of the 
new exchange rate and pick 
shops clean of subsidised foods. 

The 44 Autodescuento ” super- 
market in Neuvo Laredo, the 
town’s largest, is full of Texans 
every afternoon buying sugar, 
beans and fruit at half the cost 
back home. Trucks, which run 
on diesel, can be filled up for 
one sixth of the cost in the U.S. 

In stark contrast, the “mall 
del Norte " shopping complex in 
Laredo, where Mexicans had the 
ran of half a mile of department 
stores, is deserted. 

Laredo is divided from Neuvo 
Laredo by a 300 yard bridge. 



Cultural’ cable TV 


network venture 


ditched by CBS 


BY PMJL BETTS IN NEW YORK. 


CBS CABLE, the New- Ybrk 
cnmmui&lcatiatis and entertain- 
ments company's $50m (£29m> 
venture in cable television, has 
become the .first major victim 
of the increasingly competitive 
U.S. cable industry. 

CBS’s decision to fold its 
cable network, which had been 
operating barely. 11 months, 
reflects the growing difficulties 
of cable ventures, which after 
two years of astonishing growth. . 
are facing a saturated market 
hit by recession. 

The CBS cable venture, which 
concentrated on cultural and 
performing arte programmes, 
won considerable -critical 
acclaim when it was first 
launched. But It failed to gain 
the necessary advertising . sup- 
port to make it a going venture. 
CBS is currently reviewing a 
possible cable venture with 20th 
Century Fox. 

CBS blamed the failure of th e 
venture on Inadequate advertis- 
ing revenues which the company 
said were well below expecta- 
tions. It had sought in recent 


A group of Mexicans are arrested after they* illegally crossed, the border. In a van 


one of the most dramatic 
demarcations between the in- 
dustrialised and the third 
world. Once across the bridge 
the visitor to Mexico has to run 
a gauntlet of begging Indian 
mothers suckling babies in the 
dusty, potholed main street. 

Mexican customs officials are 
due to start confiscating basic 
foods from U.S. shoppers this 
week in order to , ‘ensure mini- 
mum food , requirements for 
Mexicans. '“We. are going 
hungry while the, gringos are 
stuffing themselves,” com- 
plained a taxi' driver. Mexico 
has started to import eggs 
again. 

Before the exchange controls 
were imposed on September I, 
rich Mexican housewives 
thought nothing of taking the 
hour flight to Laredo from 
Mexico City. The cost of the 
flight was swallowed up in the 


money saved shop ping in the 
U.S. 

Retail sales in Laredo have 
fallen by at least 60 per cent 
in a month. The Kroger 
grocery store; the chain's 
largest branch in- the- U.S-, 
which expanded to meet the 
insatiable appetites of Mead- 
cans, posted a drop in sales of 
$100,000 in- a week. 

" Laredo’s : export-import busi- 
ness has also ground to a halt 
Laredo is the funnel for most 
of Mexico's imports and also 
the channel for a large amount 
of exports. Warehouse owners 
in Laredo report that all their 
space is taken and yet Mexico 
bound goods are continuing to 
arrive. But they go no further 
than Laredo because there are 
no dollars in Mexico to pay the 
freight charges. 

Pesos and dollars used to be 


equally accepted in border 
trade. Laredo's banks would 
ship pesos to Nuevo Laredo 
every day and receive dollars, 
But the Mexican banks are no 
longer selling dollars. A 51,500 
ration a year is available for 
Mexican travellers at Mexico 
City’s airport but the dollars 
are only sold after clearing 
immigration - authorities -just 
before boarding the plane. 

As a result Laredo’s traders 
and bankers are no longer 
taking pesos. 

- Last month the U.S. border 
patrol in . Laredo boosted its 
strength for a^week by 50 to 
120 agents to cover 186 miles, 
of the Rio Grande. Agents were 
called in from other sectors for 
a. special crackdown . In that 
week the agents caught *1,872 
Mexicans — almost triple the 
normal weekly rate of arrests. 


months to find a - : or 
partner, bur fatted. > 

The decision to fold The cable 
venture comes barely a weak 
after the announcement that- .. 
Mr William Paley, the founder 
of CBS, was resigning as chair- 
man next spring to be replaced 
by Mr Thomas Wyman. therCon* 
piny’s current president . Mr 
Paley Is understood to nave 
been * strong supporter of the 
cable venture. _ - - -77 

Although CBS has not ms- 
dosed any precise figures, the 
cable venture' is believed to have i 
soaked up about j$S0m. ^ 

Apart from being a Wow to 
CBS, the folding is expected to 
rock the industry In general. 

“Many programmers ate 
curentiy facing major financial, * 
problems because there - now 
appears to be a lull in cable - 
wiring activity in the TJ.S- 
Advertisers also, continue to 
show enormous reluctance . to , 
back cable programmes, especi- 
ally those of so-called 44 narrow ” 
networks specialising "In sport; 
films or in cultural programmes. 


IBM alleges three tried 
to sell trade secrets 

BY LOUISE KEYHOE IN SAN FRANCISCO 


IBM has filed a salt alleging 
trade secrets misappropriation 
by three of its employees Who 
are accused of tryiiq? to sell 
design information on future 
IBM personal computer pro- 
ducts. 

The suit, filed yesterday in 
New York, names three senior 
engineers. .'who were fired by 
IBM on Monday, and a company 
called Bridge Technology in 
White Plains. New Jersey. 

The case is seen as farther 
evidence of IBM’s extreme 
sensitivity on security. It is 
unusual in that it involves 
individuals employed by the 
■company. 

According to IBM the three, 
engineers fanned' Bridge Tech- 
nology last July while they 


were still in Its employ. Xn- Its 
suit, IBM ch antes that -last; 
month ode ocf - the defendants-, 
offered to sell company secrets . 
to Tecmar, a Cleveland, Ohio, 
manufacturer of add-on pro- 
ducts for the IBM ; petsanal 
congwter. 

Tecmaria , . 'president. Hr 
Martin Alpert, says he informed 
IBM as soon - as he was 
approached by one of the 
accused because h e was con- 
cerned that the information 
being offered to Mm tony have 
been misappropriated. Sdhse- 
mientiy he co-operated with the 
IBM investigation. 

None of the tooosed corfd be 
contacted for comment. Bridge 
Technology is apparently ' not 
listed in White Plains telephone 
directories. 


OVERSEAS NEWS 


Plan for Namibia 
interim assembly 
provokes criticism 

BY BERNARD SIMON IN JOHANNESBURG 


A HEATED dispute has erupted 
between Pretoria and the 
interim government of Namibia 
over South Africa’s efforts to 
replace the present administra- 
tion in Windhoek with one 
which it hopes will fare better 
in pre-independence elections 
against the black nationalist 
movement Svrapo. 

Mr P. W. Botha, the South 
African Prime Minister, has 
confirmed that the Government 
is pressing ahead with plans to 
instal a 44 more effective ” in- 
terim administration in 
Namibia. 

Speaking at the National 
Party’s Transvaal Congress, he 
said that “it has become neces- 
sary for the National Assembly 
(in Windhoek) to become more 
representative and also that a 
more effective executive body 
has to be created.” 

The South Africans appar- 
ently plan to create an 
administration drawn from 
leaders of Namibia's various 
ethnic groups. It would In- 
clUfle representatives of the 
Notional Party in the territory, 
which has majority support 
anmng whites. 

By bringing in the 
nationalists, Pretoria would to 
soifte extent defuse criticism 
from right-wingers in South 
Africa that it has abandoned 
the interests of Namibia’s 
whites. 

One problem is that members 
of an ethnically-based govern- 
ment would ' have little in 
common beyond their dislike of 
the present administration. 

The new initiative has drawn 
angry criticism from leaders of 


the democratic Turnfcalle 
alliance, the multi-racial party 
which woo internal elections in 
1978 and has constituted the 
lop tier of government since 
then. 

Mr Dirk Mudge, chairman of 
the territory's council of mini- 
sters and the alliance's driving 
force, has accused South Africa 
of interfering in Namibia’s in- 
ternal politics. He has alleged 
that senior military intelligence 
officers have playd a leading 
role in moves to reconstitute 
the Government 

Mr Botha emphasised in the 
strongest terms yet that, as far 
as South Africa is concerned, 
the presence of Cuban troops 
in Angola is the biggest 
stumbling block to a Namibia 
settlement. 

Despite the impasse over the 
Cubans, Western diplomats 
have not given up hope of a 
settlement They point out that 
a team of South African nego- 
tiators is in New York at pre- 
sent discussing deployment of 
the proposed United Nations 
supervisory force. 

AJP adds from Pretoria: The 

ruling National Party’s biggest 
provincial group yesterday over- 
whelmingly approved the plans 
of Prime Minister P. W. Botha 
for sharing power with non- 
whites of mixed-race or Asian 
descent but excluding blacks. 

Only one member of the 1,600- 
strong Transvaal caucus voted 
against the proposals, but many 
ultra-rightist Nationalists who 
oppose the changes have already 
split to form a new white- 
supremacist party. 


Iraqi warplanes ‘score 
hit on Kharg Island 9 


IRAQI waipkmes bombed Iran's 
oil-loading Kharg Island in the 
Gulf on Tuesday, the Gulf news 
agency reported from Baghdad. 

The agency quoted an Iraqi 
military spokesman as saying 
the attacking warplanes scored 
“direct and effective" hits on 
Iranian oil and other vital 
installations. 

The attacking jets returned to 
base safely, the spokesman was 
quoted as saying. 

Earlier yesterday, Iran’s Oil 
Minister Mohammad Gharazi 
said Iranian oil exports were 


running at L7m barrel* a day 
despite Iraqi air-strikes on 
Kharg Island. 

The national news agency 
Trna quoted Mr Gharazi as say- 
ing that Iraqi aircraft were not 
able to hit installations at 
Kharg, Iran’s main oil export 
terminal in the Gulf. 

Iraq announced an exclusion 
rone at the head of the Guff last 
month, declaring that ships 
venturing in the area would be 
sunk by its aircraft. 

Agencies 


Broken Hill 
to cut 
steel jobs 
by 1,700 

By Michael Thompsott-Nod 
in Sydney 

BROKEN HILL Proprietary, 
Australia’s largest company, 
said yesterday it was cutting 
the workforce at its steel plant 
in Newcastle, New South Wales, 
by 1,700 over the next three 
mouths. 

The move is in response to 
the worsening state of the 
Australian steel market, and 
will exacerbate the govern- 
ment’s unemployment problem. 

BHP's steel division showed 
a loss of A$12.6m (£7.1m) in 
1981-82, its first loss in half a 
century. It is closing its No 3 
blastfurnace at Newcastle as 
well as a coke oven and rolling 
mill. 

It aims to reduce the New- 
castle workforce to less than 
3,000 by Christmas. The steel 
unions are due to meet Prime 
Minister Mr Malcolm Fraser 
today to ask for a moratorium 
cm job losses. 

Steelmaking capacity at New- 
castle will be reduced from L8m 
tonnes to about 1.6m tonnes, 
in 1981452, BHP’s raw steel 
production, at 7.2m tonnes, feH 
by 8. per cent, while steel divi- 
sion employment fell by 2,920, 
or 6 per cent. 

Last month the government 
moved to restrict steel imports 
in the current year to their 1981 
levels, though its action fell 
far short of BHP's plea fpr 
quota restrictions hmitin® flat 
steel imports to between 10 and 
15 per cent of projected 
domestic sales. 

BHP says that iu addition to 
competing with low cost pro- 
ducers such as South Korea and 
Taiwan, it is disadvantaged by 
substantial government assist- 
ance afforded to steel industries 
In the larger developed 
economies. 

Sir James McNeill, BHP 
chairman, claimed recently that 
the Australian steel industry, of 
which his company eniays 
monopoly control, was neither 
obsolete nor inefficient. 

He said that BHP’s investment 
In steel over the cast 10 years 
was AS2.6bn at 1982 prices— 
aoproshnately ASaOOm more 
than the: industry had itself 
generated. 

With unemployment at 6.7 
per cent, the highest since the 
1930s. the government's politi- 
cal stock is fast dwindling, pur- 
ticnlflriy in the face of repeated 
calls for ministerial resigna- 
tions over the tax avoidance 
scandal outlined recently in a 
Royal Commission report 


New Israeli inflation plan attacked 


BY DAVID LENNON IN TEL AVIV 


ISRAELI industrialists have 
attacked new government plans 
for fighting the country’s soar- 
ing inflation, calling the pro- 
posals harmful to exports and 
likely to cause serious 
unemployment 

Mr Eli Hurvitz, president of 
the Israel Manufacturers’ 
Association, which represents 
private industry, said that the 
decision to slow down the rate 
of devaluation of the shekel in 
order to fight inflation will In 
effect subsidise imports, while 
pricing Israeli goods out of an 
increasing' number of export 
markets. ' 

Last week; the treasury and 
the Bank of Israel the central 


bank, unveiled a new anti- 
inflation programme. The 
economic planners want to 
slow the rate of devaluation, 
hold down interest rates and 
pay compensation for inflation 
to wage' earners monthly 
instead of quarterly. This, they 
hope, will be able to cut the 
current isp.iper _cent inflation, 
rate to between 80 and 40 per 
cent within two years. 

Mr Hurvitz said that the 
decline of 6 per cent in exports 
registered In the first eight 
months of the year to 
US$S.2bn ■ would, be accele- 
rated by a slowdown in the 
shekel's rate_oI devaluation. At 
present, the currency is 
devalued In line with inflation. 


The industrialist also reported 
to a manufacturers’ association 
meeting in Jerusalem that the 
anti-Israel economic boycott in 
the -world has intensified 
recently: He said this was 
particularly noticeable la recent 
months among banks abroad. • 
Mr Hurvitz warned that 
subsidising imports by artifl dally 
reducing their price in shekels, 
and at the same time adversely 
affecting the return on exports 
would lead to Israel "import- 
ing ** unemployment from other 
countries. Israel currently has 
an unemployment rate of about 
5.5 per cent • 

. “ The 1 plan is not only not 
serious, but dangerous,” be said. 
The industrialist said, that when 


the plan was presented to him, 
an official told him “ it is 
possible that the gamble on 
reducing inflation may cost 
US$2 00m to US$30Om.” In 
Hurvitz’ s opinion this is a lot 
of money to gamble on the 
chance that inflation may come 
down. 

14 We have learned to Mve with 
inflation,* he said “but It is 
impossible to live with the bole 
that we have in our balance of 
payments certainly not as an 
independent country." • 

The . balance of . payments 
deficit rose to US$C4bn in 1081 
and may well rise further this 
year due to the fall in exports, 
and the cost of the war in 
Lebanon. 


Jerusalem dismisses Hussein’s statement 


BY OUR m AVIV CORRESPONDENT 


KING HUSSEIN of Jordan’s 
statement that he has' accepted 
Israel’s right to exist since 1987 
was dismissed by officials' in 
Jerusalem yesterday as 
44 nothing new." 

The officials said that when 
the Jordanian monarch says 
that he knows that the state of 
Israel exists, he deliberately 
stops short of expressing any 
willingness to extend formal 
recognition to the state. 

The officials added that in his 
BBC interview on Monday King 
Hussein was doing no more 
than echoing wjtiat most con- 
servative Arab leaders have 
been saying for years. - 

But on the occupied West 
Bank, the only elected Palesti- 


nian mayor not expelled or 
deposed by the Israeli authori- 
ties welcomes the King’s state- 
ment 

Mr Elias Freij, the mayor -of 
Bethlehem, described the King's 
statement as “wise and coura- 
geous,” 

However, at the same time as 
Mr Freij : expressed grave 
doubts about the peaceful 
intentions of the Israeli govern- 
ment. 

"Responsible Israeli leaders 
have, closed the door for any 
hope of a peaceful solution 
because the Israeli policy is 
built ' on ' annexation using 
security excuses or biblical 
excuses," the mayor said. 

AP adds from Beinit: The 


Lebanese Army took -effective 
control of Moslem West Beirut 
for the ‘ first time yesterday 
without the- support, of inter- 
national forces. - 

Lebanese ’army units patrol- 
led the streets -of West. Beirut 
alofle after French peacekeep- 
ing troops sailed tor home. 

Meanwhile, Prime Minister 
Sh»ailk - AKWazzam announced 
the army would deploy in Eakt 
Beirut today after the last un- 
opened crossing point between 
the two sectors of the capital 
was reopened.. 

Hussein . . . “echoing what - 
most conservative Arab 
leaders have been saying for 



Yamani defends $34 oil reference price 


BY RICHARD JOHNS 

A FALL in the price of oil . to 
$28 per barrel could have 
serious consequences for the 
availability of supply 'in the 
medium-term future, Sheikh 
Ahmed Zaki Yamani warned at 
the end of the .Oxford Energy 
Seminar. 

The Saudi' Minister of OH re- 
peated his Government’s com- 
mitment to defending the pre- 
sent $34 reference set by the 
Arabian Light “.marker" and 
also took issue with 44 those. who 
think the situation of over- 
supply will stay with us.” . . , 

Sheikh ' Yatoani's caution 
against the implications of a 
lower price of the kind called 
for by the four U.S. majors, who 
are partners in - the Arabian 
American Oil Company was 
based on the likelihood that a 


stimulus to demand could lead 
to a reversal . in the trend' to- 
wards conservation of oil and 
to its substitution with alterna- 
tive sources of energy. 

Sheikh Yamani noted that 
even oil market experts tended 
to be gloomy In the -midst of a 
surplus and over-optimistic 
during a shortage. The 'same 
point — and the danger of per- 
petuating “the cycle -of feast 
and famine"— has been made 
by the consultants Walter J. 
Levy. 

They emphasise the cootiai- 
iztgf need -for an effective stock- 
buHdtng and stock management 
policy' In their latest report to 
regular clients, “ The Implica- 
tions of the .Softening OH 
Market for Opec and the 
West.” 


“This is of paramount '■ im-\ 
parlance, given the formulation, 
of future- supply disruptions," 
they say. The second priority- 
is “the formulation of energy 
policies which take - a long- 
term perspective,” in particular 
providing a framework allowing 
companies ; .to operate an 
reasonable assumptions. 

“Such policies would take 
account -of the fact that in an 
Industry with long lead times, 
short-term signals can prove- to 
be misleading;" 

■ The corsultante -takB Issue 
.with “ the - bettef 'in some 
Western cormtrie^ ttiat the full, 
impact of --..-any* disruptions 
should be left- to market forces 
•despite • the result o£ • skaHar 
policies in 1079-80;" - 

They also point out Opec’s 


intention of not producing at a 
rate permitting -the build-up of 
large stocks which could "be 
used to manipulate prices. 

44 Ironically, the attitude of 
both oil- producers and consum- 
ing countries . toward . stocks 
exarcerbates instability, m the. 
market, thereby increasing the 
lifceRliood- that the- cycle of 
‘ feast and. famine ' will eon? 
tinue ,,to be its <fomina.nt 
feature.” . 

Bp& .Opec and tonaaihers ' 

have: an interest" in-.marfcet 
stability, and predictable prices, . 
Walter J v Levy argue. V , 

Taking a shortea>tejm. view, 
the' ConSnodities .Research -Unit • 
foresees^ go ; improvement : in* 
demand' foe Opec.oil during the 
remainder of' 1982. • .. , .. - 


Thatcher 
‘will offer 
Hong Kong 
solution’ 

By Tony .Walker In Pricing 


MRS MARGARET THATCHER; 
the British Prime Minister, wan 
make, relatively specific pro- 
posals tor toe settlement of the 
Hong Kong problem when she 
visits Peking later Airis month, 
according to officials -here. 

The proposals T are HkeJy to 
provide tor a continuing British 
Involvement In toe administra- 
tion of Hong Kong after the 
expiration of its. lease oh; part 
of the colony in- 1997. But Mrs 
Thatcher will be careful not to 
trespass on Chinese claims to 
sovereignty over Bong Kong 
and the New Territories. . 

Deng Xiaoping, the powerful 
vice-chairman of Cfaitta’s Com- 
munist Party, recently told 
visitors that China planned to 
-emdse its sovereignty over 
Hoag - Kong, Exactly what he 
meant was not defined. 

T A pointer to ' the importance 
the 7- British Government is 
atta&Ihg -'.to- Mrs Thatcher’s 
talk$ WU5V, Chinese- Waders on 
H<mg:KoBg-will Jbe.the presence 
in. her party when she arrive^-** 
Peking on. September 22 of-JSir 
Edward’ Y6ude7 taro' limy's 
Governor. .' 

The -British, side is hoping Mrs 
Thatcher, will be able to elicit 
from her Qrinese counterparts a 
commitment to serious- discus- 
sions^ en toe colony's future, and 
perhaps even- the authorisation 
of . a regular, round of meetings . 
in London and Peking to review 
the options- \ - • , - 

The Chinese: side; seeths . 

certain t(T .iise ■ Mrs ^Thatdber's 

visit 'as an opportoefty to make 
further sootiting -no tees about 
Hong Kong’s future. In the 

past:. Deng has,. urged -Hong 
Kong Investors to “ set their 
hearts at ease.” - . . 

■ ‘Whfle these sort of' statements 
may. have had- the desired effect 
in ’the past, it Is unlikely that- 
anyWhg sq vague would he cm- 
sidexed satisfactory-. -hy Hong ' 
-Kong’s 'business comanutaity ■ 
under present circumstances. 

The British are dearly hoping 
to make progress and will be : 
-disappointed if the'Chinese have 
pot moved some way towards 
sorting out their, position. ; 

■Ghana is known to have set up ' 
a . committee, under .the State - 
Council, is-Cablaet, to consider - 
me 'problem, ‘ hilt whether this 
committeeis yetin a position to .' 
put proposals , to the Chinese 
'eadership is uncertain. 

_Ih -.ISBI,- ^Chines* exports : t**- 
Hong . Kong exceeded tSta. 
making. -It the country* second " 
biggest market after Japan. ...- ; 
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Financial Times Wednesday September 15 1982 



In the volatile world of foreign exchange, the faster you are the 
richer you are. That’s why at Chase we have a team of expert consultants 
always available and ready to help you with enquiries about the state of 
the market. 

And a team of dedicated traders, backed by a F oreign Exchange 
network that encompasses the globe with branches in every major money 
centre. Because our FX network is linked by the most sophisticated com- 
munications in the banking world, we know what’s happening everywhere 
in the market at any time. 

So when you want Dollars, Yen, Guilders or Deutsche Marks, or any 
other currency fast, the Chase is on to track down the best buy. Not just 
in London, New York, Frankfurt or Paris. But in Tokyo, Zurich, Bahrain. 
Or wherever the law of supply and demand is working in your favour. 

Now, more than ever, time is money. So call the Chase Manhattan Bank. 
In the race against time the Chase is on. rpi pi 

1 lie Lnase is on. 


9 * 





1 


1 


A 



■ '• ■ ■ ’ . • • v. c<A ! ‘ 


WORLD TRADE NEWS 



Creusot-Loire to 
take legal 
action against U.S. 


BY DAY© HOUSEGO IN PARS 

CREUSOT-LOIRE, the French 
steel- and engineering group, 
announced yesterday that it was 
teeing legal action against the 
U.S. Administration’s 'ban on the 
sale of goods and technology to 
the company and its main sub- 
sidiaries for defying UJS. 
sanctions on the provision of 
equipment for the Siberian- 
West Europe gas pipeline. 

The company said it bad 
lodged, an appeal under Depart- 
ment of Commerce procedures 
to have the ban lifted. The ban 
was imposed on both Creusot- 
Loire and Dresser France on 
August 24 for their involvement 
in the shipment of compressors 
from France for use on the pipe- 
line. On September 7 the ban 
was extended to Creusot-Lo ire’s 
13 main French subsidiaries 
with the intention it also be 
limited to the sale of oil and 
gas equipment 

The company said yesterday 
that it had developed numerous 
contacts with U.S. groups which 
were of benefit to both sides. 
But it feared that the U.S. 


action threatened “rapidly and 
irreversibly" to destroy these 
possibilities of co-operation. 

M Jean-Pierre Chevenement, 
the French Minister of indus- 
try. who starts a visit to the 
U.S. tomorrow took a similar 
view yesterday when he said 
that differences over fhe pipe- 
line should not poison relations 
between the two cuuntries. 

Speaking at an American 
Chamber of Commerce lunch in 
Paris he sard, however, that 
this did not exclude moments 
of “blunt candour." 

M Chevenment has been 
opposed to top level talks with 
the U.S. in an effort to find a 
compromise over the pipeline 
dispute. He has, instead, argued 
for challenging the UA 
Administration's action in U.S. 
courts. 

Creusot-Loire was particu- 
larly unhappy at being included 
in the U.S. ban in that the com- 
pressors shipped to the Soviet 
Union were made by Dtcssct 
F rance. The group is a prime 
contractor for the pipeline. 


Irish builders seek help 
for overseas contracts 


BY BRENDAN KEENAN IN BELFAST 


IRISH BUILDERS believe they 
could be in the running for 
I£75m f£60m> worth of over- 
seas business, especially the 
Opec countries. If they had the 
same kind of government back- 
ing as their industry enjoys in 
ether EEC countries. 

The Irish Construction Indus- 
try Federation has been spurred 
to renew the campaign it has 
been waging with government 
departments since 1976, after 
recent figures showed that Irish 
companies do not get a propor- 
tionate share of work from the 
European Development Fund. 

The Irish builders specifically 
want the introduction of bid 
onds and performance bonds, 
which cover the client against 
failure to complete the tender. 

Mr Larry Maginn. of the GIF. 
said Irish csompanies, which are 
small by international stan- 
dards. also needed the support 
of the Export Board, ATT, if 


they were to compete success- 
fully against European rivals. 

His comments echo those in 
the recent, but unpublished. 
Telsis Report on Irish indus- 
trial policy, which suggested 
the country was lagging behind 
in its export incentives. 

Irish hanks and insurance 
companies are unwilling to pro- 
vide the bonds in the absence 
of government guarantees since 
export insurance was recently 
extended ot cover consultants 
and architects but not the actual 
construction. 

The Federation also wants 
direct government -to -govern- 
ment guarantees as a means of 
helping Irish concerns win 
orders. Mr Maginn said there 
was little point in the recent 
export drive in Iraq, as far as 
construction was concerned, 
without such government action. 
"It would cost the Exchequer 
nothing directly," he said. 
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BY HAZEL DUFFY, TRANSPORT COfKESpONDBUT 


Michael Johert 


France 
warns 
S. Korea 

By Ann Charters in Seoul 
FRANCE has warned South 
Korea's textile exporters not 
to expect great progress In 
the present trade talks with 
the EEC in Brussels. 

The remarks were made 
yesterday by M. Michel 
Joberf, France's External 
Trade Minister, on an official 
visit to Snath Korea. 

He said that negotiations on 
textile quotas between the 
Community and major Asian 
textile exporters were in the 
hands or a special EEC 
committee. 

He did not expect the EEC 
to Increase its’ total quota for 
textile imparts. In fact. Third 
World producers, such as 
South Korea, Cong Koug. 
Singapore, Malaysia and 
others, are being asked to 
release some of their allot- 
ment to less developed 
countries, he said. 

Ansaldo wins deals 

Units of Italy's state-owned 
Ansaldo electrical engineer- 
ing group have obtained con- 
tracts in Iran, North Yemen, 
Nigeria and the U.S., the 
company has announced. The 
contracts are worth a total 
of some L670bn (£279m), 
AP-DJ reports from Rome. 

French oil imports fall 

French imports of erode oil 
totalled 46.6m tons over tne 
first seven months of this 
year, down by 13.6 per cent 
from the same period last 
yep. r. latest French customs 
figures show, AP-DJ reports 
from Paris. 


NEW AIRPORTS, and the 
refurbishment of existing air* 
ports. wi:i crests an estimated 
£2Q0m market for equipment 
and civil engineering work over 
the next five years. Much of 
this potential business is in 
developing countries, where tho 
trend is increasingly towards 
package denis. 

In response to this demand, 
the UK — rather late in the day 
— formed a UK Airports Group 
about 18 months ago. compris- 
ing the major British equip- 
ment manufacturers. 

The croup has more than 
justified itself by clinching the 
first project for which it 
tendered — a £15m contract for 
the supply of equipment tn new 
airports at Sao Paulo and Bela 
Horizonte, and to the air traffic 
control authorities in Brazil. 
The contract was agreed in 
August, followed by the formal 
announcement last week at the 
Fr.mboroiish Air Show. 

GEC Electrical Projects, 
which took the lead contractor 
role in the group, is confident 
there will be more orders from 
Brazil. Mr Derek Davies, ma nag- 
in? director of GEC Aviation, 
and head of the successful 
r.eso'.iatinj team, will soon 
.'rake presentations to airport 
authorities in Paraguay, Uru- 


BRITISH Airports JMrr- 
national (BA!), has Just been 
awarded the master planning 
project for an airport in 
Tabarka, on the north-west 
coast of Tunisia. BAI will he 
working with Sotnotee, Tun- 
isia's largest civil engineering 
consultants. The contract is 
worth £350,000. writes Francis 
Ghilcs. 

This is the second con- 
sultancy contract BAI has 
won in Tunisia, together with 
the Tunisian concern. It lias 
just completed a planning 
project for a new airport in 
Tunis. That is expected to be 
built during the sixth devel- 
opment plan (1983-1966) 
which starts this autumn, but 
no tenders have yet been pnt 
out 

The current Tunisian plan 
includes the building and 
modernisation of many of the 
country's airports and sea- 
ports. 


guay and Chile. Together with 
the balance in Brazil he esti- 
mates that South America could 
represent £50ra-£75m worth of 
equipment business. 

The UK has several manufac- 
turers of airport equipment, in- 
cluding GEC, Marconi, (also 


part of GEC), Plessey. Fcrrmti, 
International Aeradio (pan of 
British Airways, but shortly to 
be sold to the private- sector). 
Two of these companies— GEC . 
and PJessey— have set.. up air-: 
port project divislons to co- 
ordinate their approach to- 
tendering, but until the forma- - 
tion of the UK Airport® Group, - 
Britain had lacked the^cafioiHa-' 
approach pursued successfully 
by r-he French and Dnich. 

'The stimulus for forming the 
jroup came largely from Mr 
Hal Owen, a relatively junior 
civil servant in the Department 
of Trade, who .was -alerted to. 
the inquiries being made by 
the Brazilians a few:yeare ago. 
The business involved in- the 
individual inquiries was. too 
small to warrant the attention 
of PEP, the unit within the 
Department of Trade set up to 
promote export package deals. 

Mr Owen called a couple of 
meetings of suppliers to assess 
the possibilities of a group 
being formed. At the second of 
these, GEC offered to take on 
the role of leacf contract, end 
the group was born. EF-it had; 
not scored a quick success, the 
loosely-structured group, .which 
now numbers about ,15 member 
companies, might, have found it 
difficult to stay together, but 
now it has every incentive' to 
pursue other projects. 



Mr Davies , at GEC readily 
acknowledges the help itutt the 
team received from the. UK 
Government, which ensured 
that, the Ambassador in Brazil, 
and the Air Attach^ at the 
Embassy, made known ' their' 
support for the group. He also 
emphasises that the financial 
package -drawn up by Lazards. : 
the merchant bankers, is a key 
element in securing the con-, 
tract. - ' 

.At the last moment, a hitch, 
occurred On the financing which 
nearly lost the contract" 

* The Brazilians had understood 
•that' the parallel ^financing 
arranged by Lazar ds, .' under, 
'which the banks were raising 
Eurodollar loans for twice the 
export credit finance, would in. 


f a ct-T>e ^e4ual to - twice tie ’full . 
.value of. J the - contract. The 

Ere«Ji' ^ apparently. agreed - 
td 'the latter ’in' thCir hid, but. 

1 -afteic swue- -worrying, -days* - 
T-rwn- riR ringed the extra and the . 

• contract was~secured. • .. - - ■ 

• The evolution of the group 
Will provide an interesting : 
lesson in the delicate matter of 

- which company should take the 
role "of' lead contractor when.- 
several of the member com- 

'■ paries are in competition' Willi 

- each other. 

GEC-Marconi and PlesSey, • 
both, radar . equipment specia- : 
lists.’ were successful -in the '- 
-Brazilian bid, but Ferranti was - 
not- Nor was Cossor Electronics,.- 
■■ Thorn lighting, or British Air- 

' ports International, die con- 
sultancy formed by British Air- 
ports Authority and _ Inter- , 
'national Aeradio, all members . 
of the group- 

‘ The Government would like 
to see one company emerge as \ 
leader of the group, bat Mr - 
Davies thinks it. is important 
that where a particular company ; 
fs strong in certain markets, it.- 
■ should take the Jead. - 

. .- On competing . companies, he - i 
says, " ultimately it is for the 
'-customer to decide, but I went 
out. of jny way on the Brazilian 
: bid to see that we bad quota- 
tions. from both Plessey . and' 
Marconi.” ’ . ' 


Soviet warning to Comecon 
on its trade with the West 


BY LESLIE COLfTT IN BERLIN 

THE Soviet Union has 
cautioned its Comecon allies 
against ialo-JL-ifyinc trade with 
the West, noting that capitalist 
economics are wracked by 
crises and thus extremely ** un- 
stable 2 nd undependable,” 

Mr Olymo Tshukanov. a 
Soviet Comecon specialist, writ- 
ing in a leading East German 
foreign affairs and economics 
publication appeared u aim his 
remarks at Csraecon countries 
conducting a larce proportion 
of their trade with the West 
East Germany, however, does 
not ran!: amon« them, although 
the Soviet Union docs. 

He noted that the West can 
shift quickly from offline 
credit and co-operation ajree- 
rsertr* to a policy of pressure. 
“ extortion and sanctions " as in 


the cose of Poland, which lead 
to sudden interferences with the 
production distribution and con- 
sumption of goods. 

An “ extremely complicated 
economic situation ” arises, he 
said, which can be alleviated 
only by reverting to trade rela- 
tions with the other Comecon 
countries. 

Romania and Hungary, apart 
from Poland, are the Comecon 
countries with the highest pro- 
portion of their trade with 
OECD countries. But the Soviet 
Union in 1980 obtained 35.6 per 
cent of its imports from the 
West, the highest proportion 
among Comecon countries. 

Moscow sent 32.6 per cent of 
its exports to the West, the 
third highest percentage in 
Comecon. Since the mid 1960s 


several of the smaller Comecon 
countries have been steadily 
building up the . proportion of 
their trade with the West, fol- 
lowing the example of ■ the 
Soviet Union. 

Mr Tshukanov. said the. main 
goal of Comecon countries — in- 
tensifying production— will be 
difficult to achieve without 
co-ordination of their economic 
policies and integration of their 
economies. His remarks were 
echoed by President Gustav 
Husak and Communist Party 
leader Janos Radar, the leaders 
of Czechoslovakia and Hungary. 

They said it was essential to 
intensify the economic integra- 
tion of Comecon countries .and 
to increase the effectiveness of 
bilateral and multilateral 
economic relations. 


Gloomy forecast for 
Swiss chemical sector 


BY JOHN WICKS IN ZURICH . 

S\VTTZERLAND’S chemiik sec- 
tor is “in a difficult position,” 
according to 3>r Alfred Hart- 
mann. chairman, of the Swiss 
Society of Chemical Industries 
(SGCI). .. 

Speaking, in. Zurich, he said 
that although ^reduction had 
risen by 2. per cent and turn- 
over by. 3.8 per cent.'in' the first 
half of 1992 there had been a. 
definite downward trend since 
the second quarter. ■ 

This Was hardly likely- to 
dbonge daring the • remainder of 
fiie . year, V said Dr: Hartmann; 
who is also vice-chainuan.of the; 
Hoffmano-La Roche concern. 

Since more than. 80.pec.pent 
of a y Swiss chemical output is 
exported, any. improvement 
would be dependent on - an 
economic upswing, on ' major 
foreign markets^ 

Latest . government 'figures 
show that, in the first seven 
months ofv fias year,. Swiss 


chemical exports were higher 
by only 1J5 per cent than for 
the corresponding period of 
-1881. . - • . 

. Dr Hartmann attributed this, i 
stagnation in foreign, sales and' 
an accompanying pressure on 
prices; to increased competition 
bn world markets and the 
appreciation of file Swiss 
Franc. 

.At the same- time,, a 0.4 per 
cent ' decline . in chemical 
imports — more 1 than three- 
quarters of which are used in 
farther ' .processing— indicated 
'the Industry's “subdued view of 
file prospects over the coming 
months;” 

While a weaker Swiss Franc 
had contributed In the improve- 
ment- in .1981 business, both' 
turnover' and profits were now 
suffering from a ' marked 
" s t rengthening of the national 
emrency, he said- - 
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NOTICES 


Canafarfbofic EnteiprisesUnited 


DIVIDEND NOTICE 

The Board of Directors of Canadian Pacific Enterprises 
Limited, at a meeting held at Montreal, Quebec, on the 
2nd day of September, 1982, resolved that a quarterly 
dividend of twenty cents {20«) Canadian per share on 
the outstanding Common Shares of the Corporation be and 
the same is hereby declared payable on -October 20, 1982 
to shareholders of record at the dose of business on 
September 15, 1982. 


By order of the board. 


Calgary, Alberta. Canada 


G.S. MacLean. 
Vice-President, Administration 
and Secretary 
September 2nd, 1982 


THE COPENHAGEN COUNTY AUTHORITY 
20.000.000 European Units of Account 
S3% 1 9 7.9/1 99 1 Bonds 

Pursuant to the provisions of the Purchase Fund, notice is 
hereby given lo Bondholders that nominal UA 500,000 have 
been purchased during the r.i'eh’p-monlh period from 
September 10. 1981 to September 9. 19Sl». 

Amount outstanding: UA 18,500,000 
September 15. 1983 

THE COPENHAGEN COUNTY AUTHORITY 




. BARLOW RAND LIMITED 
tlncorponnea in m 
mpiM B Pi Soatft Ainu] 

PREFERENCE DIVIDEND NO. 03 
NOTICE IS HEREBY GIVEN that a 
distend at tb* rate ot G*. 


ay r «UMK mr the Wl ynr ending 

36 -Sapmubyr 1982 (amounting lo (lx 

(MO P*e pf t are nc e *harei has been 
daciaroG my able to all preference 
SaftoUtn fHBterM at the doge of 
SSSSTbn 1 October 19B2. 

T)M n«hr boot* Mb raylabtr or 
a e fe rea o e aharenoMcn will be doted 
B5ol» B October 1982, both, dan 
MdtMWt. qihdW.mnnti win be 
0,1 ° r * Mut 

"fci tame at 'the Sooth African 
Income T« Act. TV82 as amended. 

« MKM-esaSMt itwrehtxderv ut has 

bam i B uwwnf at Bw rate of 14.68^ 

an (HrMmfc BaraMe So cMrehoiAra 

wttow .addr ewes _io the preference 

rcslstB- ara outside the 


fly Order of tne Board. 
k.a. ffiod: 


fludime addrwt and 
i mil im ail ii mi e m 


• a . Seereea/v- 
10 Seewnber iqu 


Katharine Street 
Saodtoe- 219* 
tooth Africa. 


, Rand RaflWw* Ud» 

! E5M!!bi7. 

i Sooth Africa. 

U ■ ■ ■ — 


, FAELLESFOREN INGEN FOR 

DANMARKS MUIGSEOIIENINGUt 

I CO-OP DENMARK 

I USSIO.OMOQO «3s> NOTES 

DUE OCTOBER T5. 1984 

' * N °7!S E W HEREBY GIVEN to tfw 
J «o Mfmatn of tne above tone, that the 

1 third redeni Dtion .'■itairaant flue on October 

IS. J982- I.a. USS2.0oa.0O3. has been 
; bought back .n the market by the eomoany. 
Amount outstaadlno: USS4.0OO.OOD. 

FOR FAELLESFOREN IN GEN 

FOR DANMARKS BRUGSFORENINCER 
CO-OP DENMARK 
. BANK OP AMERICA 
. _i lvrTERNAT| 0 N * 1 - 5- A. 
»«.4- U JL E .iJ5' : i lJRC f'SpAL AGENT 
Luwnte3S. PR,NC , * At * AY,NG *«NT 
Sept e mber IS. 1982. 


NATIONAL COAL BOARD 
US550^MBM0 al% Guaranteed 
Bonds 1988 

S. G. WARBURG & CO. LTD.. 
announea that thn ndamotion ef 
Bonds, dun Isth Osiobar. 1382. for 
d nominal value of USS5.000.000 
has boon mat by purchases ,n the 

HUlt K 

U5S34.000.0CG nominal amount ol 
Bonds will remain outstanding after 
15th October 1332. 

30 Gresham Street 
London EC2P 2SB 

16th September. 1982 


AKTIGBOLAGET SVENSK 
EXPORTKREDIT 

; OwettE Ifieoort Credit Corporation) 

, U.S.*25.000dW0 7 i% NOTES 19BJ 
S. G. WARBURG & CO. LTD.. 
: an n o u nce that the redttnoBon Instaf- 
: meet of SoMi du« 15 Ui October, iggz 
. Mr e nomwai value of U.S.S1 .BtKJ.ooo 
■ h«3 been mat by Purchases In the 
. nreHcat- 

• USjUAOOjOOO nominal amawt of 
- SAW vdti remam outstandira after 
: ISth October. 1982. 

• 20. Gresham Straw. 


London SCtP 2E8. 


15th Sfptambcr. 1552. 


TRAVEL 


WESTERN 

mining CORPORATION 
LIMITED 

US3BD.000.000 9% BONDS 1992 

S. G. Worburv fi Co. Lid., 
announce that the redemption 
instalment cf Bonds, due ISth 
October. *982 for a nominal value 
of U S.S3.fZ5.aM has been met t, 
autehaaaa nr tie market. 

U S $40,625,000 nominal amount 
qF Bonds WiM remem outstanding 
aFtef 15tn -Qeuber. 1982. 

33. Gnrehem Streat. 

London, £C2P 2EB. 

lain September, i»z 


OBITUARY 


TOKYO. OsalU. Seoul. Tanwl and F*r EllL 
w«e choitc of flijcixin* arehte Broehura. 
Japan Service* Travel, 01-437 5705. 


EVE — A Memorial 3fr*r. v for GERALD 
ADRIAN EVE. who dl-d o” W jmv 
1982. unii e* held at St Jamct c Charth 
197 Fiecadi’ly. W1. «t 4.sq pm 
Wedrwtday, 22ms ieotemhar. * 
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RESIDENTIAL PROPERTY 


PERSONAL 


SWITZERLAND 

FOREIGNERS can buy apartments freehold on LAKE GENEVA, in Montreut 
noar Lausanne, or all year round resorts: St Corgue near Ganevc. Viliars. 
Vorbiar. Us Diabloroits. Laysin. etc. RNANCING 50-70% AT LOW INTEREST 
RATES. Also quality oropenies *n rianie: Aparlmenis m EVIAN on the 
l.nhc, aDpreximatelv 35 minutes frem Geneva, and luxurious villas VERY 
NEAR THE BORDER OF GENEVA, built to your specifications. Advise area 
preferred. Write to: 

Developer, c/a GLOBE FLAN SA. Mon-Repos 24, 1005 Lausanne, Switzerland 
Tel: (21) Z2J5.12 Telex: 25185 Metis ch 


KNIGHTSBRIDGE 

CHARMING MEWS HOUSE 

Fully-furnished. Reception -dining, kltcbeci/dicer. 2 bedrooms 
and bath. Renovated and decorated to high standard. 7-year 
company lease. Rent £3,500 p.a. £32.500 for furnishings and 
equipment. 

Tel: 01-730 8303 


GRQSVEHOR SQUARE W1 

IDEAL COMPANY FLAT 

A msgniheent 2nd finer fit- c-e-'oe*. 
infl Mayfair's weniier garden Sa. «2‘ 
hall, 2 suoerfc rrceas. -aevisite nuatsr 
suite. 2nd double bedroom study. 2nd 
marbled bathroom, luxur* Lit. *»f? 
aeeom. 5 vr lease ■ C17.CC0 »<■ 

£33.000 remjircd to icdvid-J n.Kar.it 
ot contents- 

POSTMAN SQUARE TIT 

A rarefy available 9th mser ■■ Perr- 
Neieityle " atraranenj irtZi 25 ' k IS' 
roof twr s ce. ammo hill, quests' tioau. 

1 S2^5C 0 ! ' 

LASSMANS 
TEL: 01-409 2020 


FINANCIAL 

TIMES 

operates a subscription hand 
delivery service in the business 
centres of the following 
major cities: 

AMSTERDAM . BONN 
BOSTON - BRUSSELS 
CHICAGO ; COPENHAGEN 
DU5SELDORF • EINDHOVEN 
FRANKFURT . GENEVA 
THE HAGUE . HAMBURG 
HONGKONG . JAKARTA 
KUALA LUMPUR . LISBON 
LIS ANGELES - MADRID 
MANILA . MEXICO OTT 
MAM! . MONTREAL 
MUNICH - N6WYOR1C 
PARIS . ROTTERDAM 
SAN FRANCISCO . SNGAPORE 
STUTTGART . TOKYO 
TORONTO - UTRECHT 
VIENNA . WASHINGTON 

For information eonwet: 
Financial Times, 
GuWJerurraise 54 
6000 Frankfurt Mam. 

W. Germany 

Tel; 0611/75980 - Tfll«: 416 193 
or Financial Times, 

75 Rockefeller Plaza, 

New York, NY IC019 
Tel: 1 212) 489 3303 
Telex' 239409 FTOL Ul 




4p-.rr.-9vj!’ , 


AMERICAN 

EXECUTIVES 

seek iuxury furnished fiats or 
bouses up tn £350 per week. 
Usual fees required. 
Phillips Kay & Lewis 
01-339 2245 


FACT 

1 IN 5 OF THE PEOPLE 
registered blind each 
year under the age of 65, 
go blind because of it — 

DIABETES 

Join us — : Help vs 
Support us 

BRITISH DIABE/TIC 
ASSOCIATION 
10 Queen Anne Street 
London HIM 0BD 


ART GALLERIES 


BLOND FINE ART. 39. SKt£ltafc. Wl. 

Sl-437 1250. SiLLLERY ARTISTS. Ur.UI 
f3 S^S. 


LC FEVME GALLERY. 33. B™*o.i 
Ct-493 1372-3. XX CENTURY WORKS 
OF ART. Mb.-t.-Fn. 10-S. ' 


PUBLIC NOTICES 


SSYEN3AK5 D1STHICT COUNCIL BILLS 

£4SC.?23 Si.ia orerri 8th Seoiamter 1988 

far ij^i Lvntacib«- 1902 on* 

13th arse— .Her 1952 at 9'V- AbpI'm- 
Kvs bit .rf 12.4m, No Ofier 3mi 

gtirsa'a.>g 

cirr of wmMinm , _ 

Lands-: Laroush Bills amount>a te £193 

million issued on T4 Srotentber 1982 

tor — a=.-iy «n 14 D«mnh«* 19B2. ApbU- 
catlat* tst»:.ed £6?C; mlfllon. The mini, 
mj-r |j-:r or urcuoted _t*oder» Mat 
£9r.47"; a-e iflh£ of ihim »:i 
ai'DKcd q* this pr*e. The trorzac ral^ 
!B»I“ was lO.lBOfili. No clBcr 
fiU arc CL-nantfins. 


WHITECHAPEL. ART GALLERY. El. .377 

3137. Tusj A TtfaLr test To 2fl Sewr. 
SIR CHStCTCPHE 1 ' WREN Suiv-Frl. 11- 
5 33. Thun, to ~ SB, d- 5VC- Adu iliOtj 
£1. Cmidrer S2P- Froo on Monoayi 
2-S 30. • • 

BROWSE * DARBY. 19. CarK SL , WJ . 

01-7 34 7934 NICK JOHNSONS FARM- 
YARD. moot iiaJatures. raintinos ana 
draw.no*. 


CLUBS 


: fit fiM outlined the Where ant at tf * 

i CK»rif of f*r &**txs »4le« ,or 
1 5usser l.-om 10-3 33 art- Diico- and top 

; -nusiiian;. olama'ci.K 

floor il-oyfi. 189. Resent IT. Ot'fJ* D557. 


FINANCIAL TIMES 
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INTERHATICNAL 8, BRITISH E3JTCRJAL & ADVERTISEMENT OFFICES 


psster— ae PJO. Bn 12Sh. AmtmtaiivC.Tei: 
1*527. T* 278 7%. 


WH-'. Csmaeodk 
441 6772. 


32, 


X TN. 


MKc-hste: Cm hM turn AmKitd m 

TV: 0 off Aka; 6441 


free, B=t— St, m S»ri Ww MUL Ttfc 
MI-804 9381. 


Hre, Bear— »L, B15 1«L TNrc 338650 
G31-454 0922. 

I" 11 * 10 ' Motel ety: CtfoDN-flRra 5*gW. MJmb, 

WW54Z. Tfc 21 009; Hwb, MJ? CUOD. T* 942 5B22. 

fl iMKi 30 — Ohiadf. Tot— 28283. Fan 512 .... . 

IMA r+. SJ2 9JS7. 

rr — ten. CNfido SO— Mao 7. Ha. 74 T «*«t *13300 FtamaL TN: 243 1US. , 

tow** tonrtenh* *5L Mfl* V**. T«#* Ifaw VmHc MhM Ml Atattflv 75 
3947Mb. RocMWa Hob, NX 10019- CaBtoW Tefet 

cure: F.fC ■« 2040. Tofc. 791482. bgW T* IU) tM> 4ML MarS*m Teh* 
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I.B.M. PERSONAL COMPUTER 

Full supported software packages caxalable includes^ 

• Financial . Planning 

• Word Processing 

# Integi^t^ Accounting 

# Graphics 

To arrange Demonstration in your own office or in our 
: showroom, phone Norman Beale On 01-387 4599 
Fully Guaranteed . 

Micro Computer Source Ltd., 

■ • . .. . ^ 

40 Tritbd{Sq^are, 

: •. "London' N.W.L 
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NILFISK 

when you’re 
serious about 
Industrial cleaning 
and extraction!^: 

TrwNttftotua, • • 
BinySt Edmunds! ■ 
Suffolk IP333SR I 
let 0284 63163 i 
m Wax: 817708 :* 

J Fteftse send me more .■ 
iriWMtion I 

■ 1 

1 



Nan». 
Company 

Ad*BS3_ 


i 

I 

! ^NILFISK ( 

L The wwiifg laraeat manufacturer _. 
oHndu&trial Sucbon Ct«n*ffl I 
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SCHEFHNG AG, BERLIN 


fear RafmH ChemieGndiH 
Munich 


.to- 


RRFulterConipany 
' St Raid 
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Poll points to ‘traditional’ results in Welsh by-election, Robin Reeves reports 

Labour set to claim its rights in diehard Gower 


BY CHARLES BATCHELOR- -j. 

THE BOARD xrfGlobai . Natural 
Resources yesterday claimed 
victory in the five-month battle . 
for control oftbe-oHaiidgas 
company. But if. also conceded 
that dissident. shareholders may 
have , ousted one of Global's ; 
directors. , 

Tellers ■ . were . stflj,- wonting 
the 12m to 13m votes caat and 
the result would- be announced 
at 2-30 : pm faday;-~ Jtr - Frank 
Beatty, Global’s .chairman, told 
the resumed . meeting . in' ihe 
&and Hotel, St'Helier. Jersey. 

News of. the delay- in announc- 
ing the result provoked strong, 
protests from the dissident 
shareholders and their lawyers. 
One threatened' , to - use .any . 
means to overturn a ! decision . 
which did not - do tostire.to toe - 
dissidents. _ .j ; . -_! '' 

Mr Stephen Arky! a ;: lawyer’ 
and one of the dissidents board 
-nominees, - challenged the- com- 
pany to reveal the results of at 
least some of -the motions being 


voted on, hut Mr Beatty said: 
’“■PfecCnieal results' would he 
misleading.” * -- ", 

Speaking .after the meeting,'" 
one lawyer said any 'recphdlia-. • 
tion, betireeAtoe two sides was 
out oftoe-questkin. although 
they fca<Learlier . hinted .at a 
compromise';.-.-;'’ 'x£\ : 

“It -is toteHy ahsurd l ”. tiie 
lawyer commented.. “ l;-y don’t 
understand how toey can have- 
spent IS hours counthig^sd stiBi 
not be able v to work, out jthe 
vows.”:' 

."Mr Beatty explained that the 
delay was - due; to toe. number 
of spHt Vofes-^hpire; share- 
holders voted for 'toe .board an 
some ot the -^20 moBkms and 
agamst «£ otoers. * . 

'••• Th§ 14'TCToti'Ceis filed’ by the 
dissidents - - seek y to - replace 
Global ’s - seven-metaber board 
with their own nominees. . 

- The dissidents also claimed 
.victory in the polf.and both 
sides agreed there would be 


otdy 500.000 to 1m votes be- 
tween them. 

/ "Whatever the result* further 
"court . actions are bound to 
occur. Lawyers acting ■ for Mr 
Marvin . Warner, . .one of; the 
.leading dissidents, announced 
yesterday that, he had filed a 
motion with an Ohio court to 
; reverse Global’s controversial 
: $44m - {£25.8m) takeover of - 
licFarlane Oil of Houston, 
Texas, to seek damages of. at 
least $25m and to order a 
recount of the votes lodged. 

Global issued 3.1m shares to 
McFarlane as part of the- 
purchase price. The dissidents 
claim this takeover was carried 
out partly to lodge shares with 
a friendly shareholder. 

Global was rescued from the 
. wreckage of Mr Beraie Corn- 
feld’s Investors Overseas 
Services. If has large developed 
reserves in Indonesia and is 
developing further reserves in 
the Canadian Arctic , the 
American Rockies and the 
Mississippi bason. 


Fewer live Reactor availability a key 

animal factor in N-operations 

OTwrimpnfc * Y ~* D nsHLOCIt aMTOB 

C'iA.JUV/X XULIVUl^J’ ECONOMIC RISK has joined get the best performance from 

, - - . safety as an important consider- reactors so far, with cumulative 

EXPERIMENTS on- hving am- a tionto' nuclear reactor design . load factors of. up to 75 per 
mals dropped by 250,000. last operation, Britain told the ' cent That compared with a 
year to the lowest level since ^teraaetd oxra-I Atomic Energy figure of 80 per cent, used by 
1963, .according— to * Home • ^vgency’s conference on. nuclear most countries in feasibility 
Office report; published yester- p^. -experience in Vienna and planning studies. 

da -T>^ ronnrt - Statistics of Ex- yesterday- ~ • - The Canadian Candu pres- 

performance, of nudear. prised heavy water reactors 
STto? dectow^to .power .-plant, -although not en- achieved a load factor of 90 per 
■ SJi-™*, tirely satisfactory. was “ prob- last year. The Russian 

which w?n able not worse than many other heavy water reactors (RBMK- 
4rge, complex plants,” .two iooo) were- said to have 
- ^ r engineers . from the United achieved 76.5 per cent in 1980. 
The fall was spread over al- Ktegaom Atomic Energy Autho- E<rt , om ^ fte perform;nKt 
most all types of experiment vt , r *r -id Mr lea Bne were the boiling water 

and included reductions of T ^ Watson. rf^^uthoritv's reactors ' with a cumulative 

(280,000) m the number of ex- . npr _ cent 

pertinents -involving medical Srmance w^tolSaW^lSaase Standardisation has led to a 
proucts -and 20 per cent (to excess marked improvement m three 

just u^aer 25,000) in the Tram- countries: fiance, the Soviet 

berof testsofc^metics. "^Sbili^ p£ Union and West Germany-all 

Nearly a fifth of last , year’s Grammes could' Improve reactor with pressurised water reactors, 
tests -were .undertaken to performance. - - - '- 1 " - Ttie 45; pressurised water 

comply with' legislation con- Ideally, the two said, the reactors in operation world- 
tained in the Medicines. Act, availability of a reactor, with : wide by toe end of 1981 
1968, the Health and Safety at a realistic optimum -should be achieved a cumulative reactor 
Work Act 1974, the Agriculture A ^ey - consideration in its availability of 73R per cent, 
poisonous Substances^ ^Act: 1952 Bat . it was doubtful according to figures presented 
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More than 80 per cent were 
carried out-on rats and mice. - ' - 


ECONOMIC RISK has joined 
safety as an important consider- 
ation to -nuclear reactor design 
and operation, Britain told the 
International Atomic Energy 
Agency’s conference on nuclear 
power -experience in Vienna 
ywterday. - 

The perfonnance of nuclear- 
power plant, -although not en- 
tirely satisfactory; was “prob- 
able not worse than many other 
large, complex plants,” two 
engineers f r o m the : United 
Kingdom Atomic Energy Autho- 
rity said. 

Mr G. T. Edwards and . Mr 
L AI Watson, of the authority’s 
safety and reliability direc- 
torate, said present nuclear per- 
formance was tolerable because 
countries tended to have excess 
generating capacity: But com- 
prehensive - reliability . pro- 
grammes could Improve reactor 
performance. - • 

Ideally, the . two said, ' the 
availability of a reactor, with 
a realistic optimum should be 
-a key . consideration in its 
design. But . it was doubtful 
whether this could be attained 
without a more stable nuclear 
manufacturing industry. 

The Canadiaus appeared’ to 


get the best perfonnance from 
reactors so far, with cumulative 
load factors of. up to 75 per 
cent That compared with a 
figure of 80 per cent, used by 
most countries in feasibility 
and planning studies. 

The Canadian Candu pres- 
surised heavy water reactors 
achieved a load factor of 90 per' 
cent last year. The Russian 
heavy water reactors (RBMK- 
1000) were - said to . have 
achieved 76.5 per cent to 1980. 

■ Bottom of the performance ■ 
league were the boiling water 
reactors, with a cumulative 
load factor of less than 59 per 
cent 

Standardisation has led to a 
marked improvement m three 
countries: France, the Soviet 
Union , and West Germany— all 
with pressurised water reactors. 

- The 45! pressurised water 
reactors to operation world- 
wide by toe end of 1981 
achieved a cumulative reactor 1 
availability of 73.9 per cent, 
according to figures presented 
by Westingliouse Electric. That 
is the type of reactor which 
Britain is proposing to build at 
SizeweB,- Suffolk. - ‘ 


LABOUR' is still on course for 
a' comfortable victory in the 
Gower by-election, according to 
an opinion- poll' commissioned 
by Harlech Television. . . ■ 

Labour Is predicted to cap- 
ture -48 per cent . of the com- 
mitted votes, the ConseHatives 
25 per cent the SDP-Liberal 
Alliance 19 per cent and Plaid 
Cymru 7 per cent when the 
Gower electorate goes to the 
polls 1 tomorrow. The only 
significant changes from a com- 
parable poll last week are a 
3- per-cent drop in Conservative 
support and a sharp fall, in the 
percentage of “don’t knows" 
from. 29 to 16 per cent. 

Publication of the poti results 
provides another dampener on 
what has been a lacklustre by- 
election campaign, in this 
scattered Welsh constituency. 
It is the first by-election in 
Wales for 10 years. 

Unless the pollsters' have got 
it badly wrong and the rival 
candidates have succeeded— as 
tjhey were damning yesterday — 
in breaking the habits of a life- 
time over toe past few days. Mr 
Gareth Ward ell, a 37-year-old 
geography lecturer, will become 
the next Labour MP £crr Gower. 

Labour strategy throughout, 
the campaign has been aimed at 
keeping down the temperature; 


Work starts 
on Docklands 
road network 

WORK begins today on a 2.2km 
stretch of carriageway across 
the West India Docks at the Isle 
of Dogs. 

Tbe road, scheduled to be 
built within seven months, is 
toe first phase of an integrated 
network planned for London’s 
Enterprise Zone. 

' The infrastructure will in- 
volve the installation of gas, 
electricity, water and telephone 
services at a cost of £1.7m, as 
well as sewers to serve the 
industrial estate. 

Tbe work is but a part of the 
London Docklands Development 
Corporation's programme for 
toe improvement of roads and 
services in Docklands. These 
include trunk and principal 
road schemes and other road-, 
building works involving £400m 
of investment to toe next 10 
years. 

The contract for the first 
phase of carriageway has been 
awarded to John Mowiem and 
Co - ' 







TREFOR LLEWELLYN . . . 
... predicts 65 per cent poll 

To a large degree it seems to 
have succeeded. 

Mr Warden has steadfastly 
avoided any face-to-face con- 
frontations with the other 
candidates. He has limited his 
daily pronouncements to broad 
attacks on the Government’s 
record, particularly on unem- 
ployment which all candidates 
hive agreed is the central issue 


in a constituency with a 17 per 
cent jobless rate threatening to 
go still higher. 

When it comes to solutions, 
the Gower electorate has been 
offered an ample, if largely- 
familiar, range of policies. But 
the signs are that few people 
are convinced that any of them 
would succeed. 

On the occasions when out- 
side issues, such as the health 
sendee dispute, have impinged 
on the by-election campaign. Mr 
Warden’s moderation has even 
extended to condemning the 
TUC Day of Action and, yester- 
day, demanding that all 
Militants be expelled from his 
party — and not just the inner 
core, as Mr Michael Foot, the 
Labour leader, is now suggest- 
ing. 

But while carefully designed 
to comfort, or at least not up- 
set. its traditional supporters. 
Labour’s approach to the by- 
election has clearly not 
generated a surge of enthusiasm 
— if that were ever possible. 

Combined with widespread 
reports from other party 
workers of apathy and uncer- 
tainty among tbe electorate, 
there is every chance of an 
unusually-! ow poll. Whether it 
will be low enough to endanger 
Labour’s chances is another 



GARETH WARDELL . . . 
heading for victory, say 
polsters 

matter. 

Mr Trefor Llewellyn, the 
Tory candidate, yesterday pre- 
dicted that there would be no 
more than a 65 per cent turn- 
out, compared with 80 per cent 
at the General Election. He 
claimed this would give him a 
chance through a large number 
of Labour abstentions. 


Quiz to launch new TV channel 


BY ANTONY THORNCROFT 

CHANNEL 4, the first new 
television channel in 18 years, 
will be- launched at 4.45 pm on 
November 2 with a quiz show 
called Countdown. There will 
be no gala celebration. The 
| channel will present a typical 
evening’s viewing, although it 
, will screen the Paul Hogan 
Show, Australia's top rating 
programme and one of Channel 
4's. hottest tips for popular 
success. 

The channel will also present 
on the first .night one of its 
commissioned films, Walter, 
starring Ian McKellen: its soap 
opera, Brookslde, based on a 
Merseyside housing estate; its 
nightly hour-long news pro- 
gramme, Channel Four News 
at 7; the first of a series from 
the avant-garde comedians of 
The Comic Strip; and one of 
its American imports. People’s 
Court, where actual cases are 
tried by a TV studio audience. 

Unveiling Channel 4's first 
season at a London Press con- 
ference yesterday. Mr Jeremy 
Isaacs, its chief executive, said 
he -hoped to gain 10 per cent 


of the television viewing audi- 
ence within three years, and 
would be worried if the channel 
was not approaching that figure 
after two years. (This is about 
double the audience forecast by 
the ITV companies which 
financed the setting up of the 
channel and have the task of 
selling the advertising to pay 
for it) 

Mr Isaacs pinpointed six ways 
in which the new channel would 
be different Its hour-long 
nightly news, which would con- 
centrate on explanation rather 
than incident It would be 
committed to young people, 
especially the 15-30 age group 
which is generally ignored by 
TV companies, and would stage 
Pop shows and newer sports 
like basketbalL It would have 
programmes for toe black and 
Asian communities. It would 
use independent producers to 
provide over 50 per cent of the 
channel's output. It would show 
specialist programmes on leisure 
activities, such as fitness and 
the arts to improve the 
-quality of ‘life. And it would 


provide an international flavour 
by screening foreign feature 
films. 

Hie most notable programme 
on Channel 4 in its early weeks 
will be Nicholas Nickleby, the 
Royal Shakespeare Company 
production to be screened on 
four successive Sundays from 
November 7. Among toe films 
booked are Network. Equus, : 
MepMsto. Moonlighting and 
Sitting Ducks, as well as 20 
commissioned full-length feature 

films 

Channel 4 will broadcast for 
60 hours a week and claims to 
offer an alternative to ITV. It 
will be commercial television’s 
answer to BBC 2. catering for 
specialist audiences. Already 66 
per cent of the population are 
aware of the impending new 
channel and a heavy advertising 
campaign to the next few weeks 
will ram home its debut. From 
today, anyone tuning their, 
television set to Channel 4 will 
receive a compilation of clips 
from toe planned programmes, 
as well as” toe tes4 card'. 


Mr Llewellyn’s forecast 
prompted Mr Bill Rodgers, in 
the SDP camp, to offer odds of 
50 — 1 against a Tory victory. 

Mr Gwynoro Jones, the 
Alliance candidate, produced 
canvassing returns suggesting 
that he is running neck-and- 
neck with Labour, with 35 per 
cent of voters undecided. Cer- 
tainly the SDP meetings have 
been attracting interest — over 
250 people turned up to hear 
Mrs Shirley Williams, on 
Monday night. But Mr Jones has 
had the handicap of being 
former Labour MP tin neigh- 
bouring Carmarthen 1970-74) 
fighting in a Labour heartland 
which attaches a great deal of 
importance to loyalty among its 
politicians 

Mr leuan Owen, the young’ 
Plaid Cgptru candidate, has run 
a spirited Left-wing campaign 
outside the battle for the 
middle ground being fought - 
over by the other three main 
candidates. Indeed; he has been 
described as the only real 
Socialist in the contest. 

But the tide of Welsh 
nationalism which flowed so 
strongly in the by-elections in 
Wales in the late 1960s and 
early 1970s has shown no signs 
of a revival this time. 


BL car workers 
to vote again 
on holidays 

EMPLOYEES in BL Oxford car 
plants are to vote again on 
their preferred summer holiday 
dates. The holiday can last 
three weeks or two, with the 
third week made up later. 

In the first ballot the most 
popular choice was the three 
weeks beginning in the last 
week of July. More than 8,500 
men and women voted for this 
option, but it did not gain the 
necessary 50 per cent support. 

The second preference was to 
leave the summer break in the 
last two weeks of July. it 
gained 7,000 votes. 

The third option in the first 
ballot, the first week in August, 
was favoured by just over 5,000 
people. The second ballot is 
expected early in October. 

The workers-' ballot was 
arranged after Oxfordshire 
County Council called a meet- 
ing attended by BL and other 
local authorities. 

It favoured a later start to 
the works summer holiday to 
avoid a clash with the school 
term. 
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No one can be expected to keep everything in their 
head. But sometimes, it isn't so easy to pass the infor- . 

mation along. • - - 

v According to statistics, only one in four /: 

telephone calls get through first time Managers ^ 
wade whole days waiting for thoughts to be typed. Mjj 

All of which makes about as much sense as 


it 



non. 






station, you can record notes or spoken comments 
and file them away electronically. 
ji|i It can plan your diary and make your calls 
^^automatically. And when you want to retrieve 
■I information, Alliance finds it at the touch of a 
mm button. By name, number, letter, date, whatever. 
||F Thefactsarethereatyourfingertips. 

(F Rather than off the top of your head. 

Ik • These are just a few of the ways Vteng 

helps the executive do what he's paid 
il||§|g|||| to do. Make informed, clearheaded 
18 decisions. 


WANG 


HiltanceaUQIOWOrK-HHHBHHHi^^Mii^BBBHBBBi The office automation computer company. 

SEEUS ON STANDS 503/505/507 ATTHE LONDON BUSINESS SHOW, THE BARBICAN CENTRE 28 SEPT. - 1 OCT. 

FORA FREE AUDIO CASSETTE ON 0FFICEAUT0MATI0N WRITE TO I.SEEL, WANG (UK) LTD., 661 LONDON ROAD, ISLEW0RTH, MIDDLESEX. 

WftNG: COMPUTERS. WORD PROCESSORS. OFFICE INFORMATION SYSTEMS AND WANGNET. 


systems that help everyone manage information 
in all its forms: words, data, voice iigjllWi 
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Counting the hidden costs of keeping the Falkland Islands British 


IF THE 'British Government 
decides to adopt Lord Shackle- 
ton’s report on the economic 
development of the Falkland 
Islands which was published on 
Monday the Falkland islanders 
would be among the most 
heavily aided people In the 
world — nearly £4,000 would 
be spent for each of the Z.S00 
men, women and children there 
over the next five years. 

What Lord Shackleton’s re- 
port does not spell out is that 
the Islanders are also likely to 
be among the most heavily de- 
fended people in the world and 
that this could prove even more 
costly. 

Already there are two 
British servicemen on the 
islands for every islander. That 
proportion seems unKkely to 
change for the next year or two 
at least. 

The Defence Ministry has 
been exceedingly reticent so 
far about costing the Falkland 


Industry has 
cut to the 
limit, warns 
ToryMP 

By Peter Riddell, Political Editor 

DISQUIET abut the state of the 
economy among many Tory 
llPs, especially in the Midlands, 
was underlined yesterday by 
Mr Anthony Beaumont-Dark, 
SIP for Birmingham Selly Oak. 

■In a speech which reflected 
pressures likely to build up in 
the Conservative Party this 
autumn, Mr Beaumont-Dark 
argued that industry had cut 
as many costs and saved as 
much on workers as it could. 

Unless industry was going to 
be decimated, other measures 
had to be taken, he said at a 
conference of building societies 
in Wolverhampton. 

Mr Beaumont-Dark called for 
the derating of manufacturing 
industry which should, he said, 
save jobs and give many com- 
panies a chance of survival. 
Local authorities should be 
compensated for the loss of rate 
revenue by taxpayers generally. 
He argued that the cost would 
be minima] in view of the jobs 
which would be saved and tbe 
increase In production which 
would come from it 

Mr Beaumont-Dark rejected 
large-scale assistance and does 
ret believe in a further cut in 
the National Insurance sur- 
charge — instead favouring 
sectoral help. 

Benn praises 
‘militancy’ in 
union movement 

By Peter Riddell 

MR TONY BENN last night said 
the Labour and trade union 
movement was coming together 
in a campaign of industrial 
militancy. 

In an almost gleeful speech 
at a Tribune rally iu Man- 
chester. Mr Benn underlined 
his sew emphasis on party 
unity. An extract of itk) words 
i»s;tv*4 in Lor don mentioned 
“ militancy ’• or “ militant " five 
times, with au irony which will 
not be lust on Labour leaders at 
a lime when the party is con- 
sidering expelling the leaders 
of the Militant Tendency. 

Mr Bonn said the TUC con- 
ference in Brigntan last week 
was marked by a return to 
industrial militancy and he even 
cailed m support Mr James 
Callaghan, the cx-Labour leader 
and formerly his bitter 
opponent 

Mr Benn said it was "highly 
significant that Mr Callaghan, 
speaking with all the authority 
of a former prime minister, 
should have backed this mili- 
tant stand and identified him- 
self with action that could lead 
to a defiance of the law." 


The islanders could be among the most heavily aided people in the world, Bridget Bloom reports 


Islands garrison. Mr John Nott, 
the Defence Secretary, specifi- 
cally excluded garrison costs 
when he spoke last June of 
likely spending of £250m a year 
for tbe next two to five years 
as a result of the Falklands 
war, and. there have been no 
official statements since then. 

But If the costs of the mili- 
tary infrastructure and services 
which will be needed to main- 
tain a garrison of 3,0004,000 
are added to other costs such 
as their salaries, Britain could 
well spend much more than 
£4,000 on the defence of each 
islander over the next few 
years. 

The Government has been 
coy about putting figures on the 
defence costs of the Falklands, 
partly because it has not form- 
ally decided bow big a garrison 
should be deployed there. 


Tbe question is to be formally 
reviewed in the Defence Min- 
istry next month.. The service 
chiefs will recommend the 
force levels they think neces- 
sary, although whether the 
Cabinet will then take a formal 
decision is not clear. 

On present evidence, it would 
be surprising if there were any 
major changes in the forces 
now deployed there, at least 
until the Government decides 
how much of the Shackleton 
report it will implement 

The only development expec- 
ted over the next two or three 
months is a further extension 
of Port Stanley runway from 
its present hardened length of 
4,100 ft to 6,000 ft This would 
allow the deployment of longer- 
range Phantom fighters for air 
defence, possibly liberating the 
Sea Harriers based on HMf> 


Illustrious, Britain’s . third air- 
craft carrier, which replaced 
Invincible three weeks ago. 

There are juS* under 3,000 
army personnel in the Falk- 
Xands, 1,000 o£ whom are 
engineers partly engaged in 
civil reconstruction and mine 
detection. The whole garrison, 
taking Into account RAF per- 
sonnel 'and naval shore estab- 
lishment, numbers about 3,500. 

All those army units which 
actually fought in the campaign 
no retake the islands have now 
been replaced, at present by 
the 1st battalion of the Queen’s 
Own Highlanders and a com- 
pany of the Lancashire regi- 
ment. 

However, engineers, gunners, 
signallers and. transport units 
together ■ . outnumber the 
infantrymen. --- The engineers 
are expected to decline in 


numbers, but Dot yet: the key 
task of barrack building is only 
just beginning for the time 
being, in the form of assem- 
bling portakabins. 

All the warships involved 
from the beginning of the cam- 
paign have also now left the 
south Atlantic— Invincible, the 
last, returns to he welcomed by 
the Queen this week. 

Some of the steps have been 
replaced. There are now 
thought to be two Type 42 des- 
troyers, and perhaps six 
frigates. Several royal fleet 
auxiliary tankers and support 
vessels bring tbe total of RN 
ships to just under 20. 

About 20 merchant vessels, 
including the Norland, now in 
tbe South Atlantic since April, 
are also involved. 

The RAF*s main involvement 
is still in the huge transport 


operation from Britain via the 
Ascension Islands. More than 
10 Hercules transporters are 
plying the 11-hour route from 
Ascension, now trying to make 
up the backlog caused when 
Stanley airfield was dosed in 
August for strengthening with 
alloy matting. 

Overall, 1,000 RAF personnel 
are Involved, with one squad- 
ron of about 10 ground attack 
Harriers on the islands. 

As they contemplate the 
longer-term future, two mam 
problems— apart from tbe finan- 
cial cost— concern the MoD 
planners. 

The first is the inevitable 
effect that garrisoning the 
islands will have on Britain’s 
commitments elsewhere. Min- 
isters suggest that the Falk- 
lands commitment will not 
affect Britain’s capacity to meet 


Its borne and Nato obligations. 

But the army, for example, 
is not so big that it can readily 
afford to have 1,000, or about 
9 per cent, of its . engineers 
8,000 miles from home. Britain’s 
own air defences, will be 
further weakened by the loss 
of even 10 Phantoms. One 

squadron of ground -to -air 
Rapier missiles is in the Falk- 
land^ which reduces those m 
Germany by a quarter. 

Britain’s Marines are not 
fairing part in Nato exercises 
today because they returned 
too late from the Falklands. 
And so on- 

The second problem was 
highlighted by Lord Shackleton 
and is at the heart of the 
islanders' worries: that such a 
big garrison will overwhelm 
tbe islanders’ lifestyle. 

There are many aspects to 


this, some easier to solve than 
others. Barrack acwmnS 
tion, for example, can be TaiflJ 
outside Stanley, freeing tuf 
hostels which schoclcSldS 
from the country areas norm? 
ally inhabit, or the haEs nom! 
alls* used for dances, . But 
one tn the MOD is hopeful #f 
sorting the islanders’ worries 1 
about the soldiery’s attention fa> 
young Falklands women. 

Tours of duty are likely to’ 
be six months— too short ontf 
too costly, to take' families 
while there are so few women- 
in British infantry regiment? 
that they would make no im- 
pact on the problem even tf 
they were. as . suggested, to be 
sent south. 

“ The French ordered it bet- 
ter. They took their bordefe 
with them," was the foment of 
one officer who added quidd? 
that he didn’t think that was* 
solution British defence chiefir 
would be likely to adopt 


Green light for reform of ^“ 0 ^ ks 
steel castings industry cut at 

BY JOHN LLOYD, LABOUR EDITOR Gwent plant 


Helicopter safety inquiry raged 


A PLAN to rationalise the UK 
steel castings industry now 
appears certain to go through, 
despite union opposition. This 
follows agreement to the plan 
from F. H. Lloyd, one of the 
main companies in the sector. 

Tbe plan, which is being pro- 
moted by Lazard Brothers, the 
merchant bank, would see the 
closing of some 10 of the sec- 
tor’s 40-50 companies, with the 
loss of 15,000 tonnes of capacity 
and 1,500 jobs. 

Lazard’s proposals were held 
up for some months because 
F. EL Lloyd refused to take part. 
However, agreement with the 
company has now been reached, 
and the bank expects final de- 
tails to be worked out next 


month. 

The scheme proposes closure, 
of small companies, or partial 
closure of larger companies, 
with those companies remaining 
open paying compensation to 
those which close. 

Discussions are continuing on 
the formula for compensation. 
The Government has said it 
would be willing to support the 
scheme with aid of £2m-£3m. 

The plan, which initially had 
reluctant support from -the 
unions, is now Hke-Iy to rim into 
union opposition. A meeting of 
delegates from the foundry 
plants in Sheffield last month 
agreed to sanctions on the com- 
panies if the plan went ahead. 

The foundry unions win in- 


struct their members in com- 
panies staying open not to 
accept machinery or orders 
from those which dose; while, 
workers in the latter will be 
told not to allow, plant to be 
moved. 

The unions believe the plan 
would reduce the i ndustr y, to a 
point where it will not be able 
to respond to an upturn in 
orders, and want measures to be 
taken- to dam the flow of- cheap 
imports from countries such as 
Spain. . ... 

It is not yet dear, 'however, 1 
whether . the response at plant 
level will match the caff at 
national level, and how much 
union action could defay im- 
plementation of the plan. 


Heavy vehicle testing to be privatised 


BY HAZB. DUFFY. TRANSPORT CORRESPONDENT 


THE GOVERNMENT Is aiming 
to transfer the ownership of all 
91 heavy goods vehicle testing 
stations to the private sector 
from April 1. 

Officials: are discussing -the 
final arrangements with Lloyd's 
Register of Shipping, Which is 
expected to take over, the 
stations. The points still to* be” 
discussed concern the purchase 
price and the staffing of the 
stations under private owner- 
ship. The Government hopes 


that the staff, totalling about 
1,000, will be taken on by the 
new owners. 

* A similar -arrangement was 
made when toe Department of. 
Transport transferred road- 
construction sub-units to the 
private sector about a coupJe;ef 
years ago. 

Lloyd’s is understood to have 
been the only organisation -vdfh 
which the Government has had. 
discussions. It has uheeh 
accepted by the road haulage 
industry as being suitably 


Independent -Lloyd’s has been 
•'engaged in .toe classification 
and . setting of; safety standards 
for ships internationally for 
..many yeafs: r.3’: . 

.- TVie Government intends 
v Lloyxfsr jto conduct toe inspec- 
tion pf : . vehicles according to 
' safety standards set by. the 
Department al Transport! The 
Departoept will .-«dso have the. 
right -make- checks on the 
fetation* at auy time, as it can 
‘wito garages carrying out test- , 
ing on cars^ i 


By Alan Pike, Industrial 

Correspondent 

ALCAN SHEET, part of Alcan 
Aluminium UK, is to cut the 
j workforce of its Rogerstone, 
Gwent, plant by about 20 per 
cent 

The company has opened dis- 
cussions on the proposed re- 
dundancies with employees’ 
representatives. It said yester- 
day that it expects about L400 
jobs to remain. It blamed .** con- 
tinuing recession " for the 
action but productive capacity 
will be retained ready for any 
future market improvement. 

Alcan Aluminium UK — a 
wholly-owned subsidiary of 
Alcan Aluminium - of Canada — 
last month announced an in- 
terim loss of £l&2m for the 
first half of this year compared 
with £9.5m for the same period 
of 198L Earlier in the sum- 
mer Alcan decided to close its 
Skelmersdale aluminium extru- 
sion plant with tbe loss of 
about 190 jobs. 

European aluminium pro- 
ducers are concerned about 
low-price imports which, they 
say, are creating severe prob- 
lems in the market 
• Workers at a factory at New- 
castle - under - Lyme, North 
Staffordshire, are to be laid off 
for a week as a result of British 
.Leyiand!s . decision to cut pro- 
duction of tbe Min! and Metro. 

Rists Wires and Gables plans 
to lay off most of its 2,000 wor- 
kers from Monday September 
20 . 


BY LYNTON MCLAIN 

A CALL for a full inquiry into 
helicopter safety by the Trade 
Department was renewed yester- 
day by Mr David Ennals, a 
former Labour Cabinet Minister. 
He was commenting on the 
third crash in the North Sea in 
13 months involving helicopters 
operated by the Bristow 
company. All six passengers and 
crew died in the accident early 
yesterday. 

The helicopter, a Bell 212, 
crashed shortly alter taking-off 
in bad weather from the Shell 
Treasure Finder accommodation 
rig in the Brent Field, north- 
east of the She Hands. 

On board were a doctor, two 


pilots, two other crew and a 
medical assistant, who were on 
their way to lift an injured man 
from the oilfield support vessel 
Baffin Seal, 10 minutes flight 
time from the Brent Keld. 
Radio contact was lost 22 
minutes after take-off when the 
aircraft was about" five miles 
north of the Conoco Murchison 
platform. 

One of the Bell 212s sister 
machines was sent to investi- 
gate. A Sea King from Norway 
and an RAF Nimrod joined the 
search. 

At least 44 people have died 
in helicopter flights round the 
: North Sea oil and gas rigs 


which are served by about 
26,000 helicopter flights a year, 
making it the world’s busier 
helicopter route. 

-The services to the North 
Sea rigs are especially pre- 
carious in view of toe weather* 
Mr Ennals, MP for Nonridj 
North, said. 

He first called for an lnqti$ 
after a crash in August last year 
off the Norfolk coast when 13 
people died in a Bristow 
Wessex. 

“ X have had long and detailed 
correspondence with Lord Coc^- 
field, the Trade Secretary, hyi 
so far I have had no response.- 
Mr Ennals said. 


SE steps up fight oyer rule book 


BY JOHN MOORE. CITY- CORRE5PON DENT 


THE STOCK Exchange is step- 
ping up its defence against the 
Office of Fair Trading, which 
has challenged toe Exchange's 
business methods. 

In a letter to att members of 
the Stock Exchange * Sir 
Nicholas Goodison, the chair- 
man. says that the Director 
General of toe Office of Fair 
Trading “has "attacked the 
membership redes, tbe jobbing 
system and angle capacity just 
as severely as the rules support- 
ing minimum commissions.” 

Sir Nfehotas adds: “It appears 
that nothing short of a complete 
reconstruction of toe Stock Ex- 
change and its market would 
met Ms criticism/’ 

The OFT, which first 
challenged toe Stock Exchange’s 
business methods in 1979, is 
launching an action against the 


Exchange in the Restrictive 
Practices Court. The case has 
been fixed to start in January 
1984. 

Tbe Exchange has been 
forced to defend its rule book. 
In particular, rules that brokers 
charge a fixed scale of com- 
mission, that jobbers (the 
dealers in- stock) may not act 
as brokers, and that brokers 
may- not deal with other 
brokers, have been questioned. 

Sir Nicholas has invited 
Stock Exchange members to 
hear the .views on the aims of 
the Stock Exchange council in 
fighting its action. 

, In what amounts to his most 
forceful denouncement of the 
OFTs action against the 
Exchange, Sir Nicholas says 
--the council of toe Stock 
Exchange is "convinced that 


the concen tra tion of trading to 
a unified market is the mas 
efficient means for the conduct 
of business in securities; asd 
that the separation of capacity 
between principal and agent is 
toe best means of achieriii; 
this and of aiming toe protec- 
tion of toe public and of an 
users of the securities market" 

He adds; “I would not waul 
members to be in any doubt 
about our resolve in fitting 
this unnecessary and poten- 
tially destructive case. I am 
very aware that uncertainty 
breeds lack of confidence," . 

Sir Nicholas tells the men- 
bers that the Exchange "wd 
continue to make changes is 
our market system and adapt 
our rules as conditions and 
requirements change." 


Growth of trading in Chicago sets market standard as volume rises by 40% 


BY JEREMY STOtffi 

CHICAGO CONTINUED to set 
the industry standard in fin- 
ancial futures. In the first eight 
months of 1S52 futures volume 
on the International Monetary 
Market showed a 40' per cent 
rise over the same period a 
year before, Mr Leo Melamed, 
special counsel to the board of 
the Chicago- Mercantile Ex- 
change told the Financial 
Times conference on World 
Finactal Futures at the London 
Press Centre yesLerday. 

It was only 10 years ago. said 
Air Melamed, that he and his 
asociates had created the IMM, 
a move designed to vault a 
group of pork belly and cattle 
traders into the centre of the 
world’s financial markets. 

A direct consequence of the 
IMM’s success, said Mr 
Melamed, had been the meteoric 
rise in exchange membership 
prices. IMM seats were 
originally sold to the public 
at $10,000 but recently it has 
taken well over $250,000 
(£146,627) to purchase a 
membership, and the IMM’s 
growth has helped push full 


Chicago Mercantile Exchange 
seats as high as S3SQ.000. 

The IMM has tried to strike 
a balance between those who 
wanted more futures instru- 
ments and those who feared 
that innovation would strain the 
exchange's capabilities. In the 
past year that capacity to 
manage innovation was 
stretched to the limit by three 
new types of contract: the 90- 
day certificate of deposit con- 
tract, the 90-day Eurodollar de- 
posit sad the Standard and 
Poor’s 500 Index contract, 
which opened in AprIL 

Mr Melamed said the IMM’s 
certificate of deposit (CD) con- 
tract gave a good example of 
answering a market need. The 
CD contract reacted like that 
in Treasury Bills (T-Bills) to 
daily factors such as Federal 
Reserve policy moves and 
economic news generally. But 
the specific need to hedge 
interest rate risk on bank debt 
— rather than- U.S. Government 
instruments — created a need 
for the CD futures contract. 

After just one year, Mr 


Melamed said, the price spread 
between CD and T-Bill futures 
had become a key barometer of 
investor confidence, and a 
measure of • the u flight into 
quality." Major financial pres- 
sures — banks' exposure to 
Latin American loans and the 
failures of Penn Square and 
DrysdaJe — had been first 
detected In a widening of the 
CD/T-Bill spread. 

It was important to note, said' 
Mr Melamed, toat toe IMM had 
always recognised that the 
financial futures -concept was 
global. One of the IMM’s first 
steps to widen its horizons had 
ben to open a London office in 
Janizary 1980. Steps are now 
being taken to develop, and 
link rap with, a futures ex- 
change In Singapore. 

In toe IMM’s view, toe 
success of the London inter- 
national Financial Futures Ex- 
change would benefit all mar- 
kets. A bettor understanding 
and greater depth in all mar- 
kets were toe expected results. 

Mr Junius Peake, president 
of the International Futures 


WORLD 

FINANCIAL 


Exchange (latex), spoke about 
the use of automated trading 
facilities to create a worldwide 
24-hour trading capacity. He 
was confident that I rates offered 
a cost-effective trading arena 
which could link markets in 
cities such as London, Chicago, 
Tokyo, Hong Kong, and Singa- 
pore. 

Trading and (Soaring mem- 
bers of Inter vm& deal from 
remote computer trading 


stations linked to the latex 
system — centred in Bermuda — 
by means of dedicated tele- 
phone hues. From a trading 
station, & sophisticated mini- 
computer, a member will have 
access to toe market m any con- 
tract and be able to enter into 
trading. 

Tbe latex market will offer 
direct access to a futures mar- 
ket to financial iuatatutaons in 
areas such as Scandinavia and 
tbe Middle East which at 
present have to deal through 
intermediaries. Even for those 
with immediate access, toe com- 
puter— which now stops at the 
entrance to toe trading pit-can 
be given closer control of actual 


- Mr Steven Resnick, senior 
investment strategist at Merrill 
Lynch, analysed different invest- 
ment demands for futures 
instruments. 

Individual speculative de- 
mand was 'satisfied by the 
greater volatility of futures 
markets (compared with the 
primary markets) and by the 


high gearing which resulted 
from the smaller front-end com- 
mitment On the equity side, 
low transaction costs enhanced 
the appeal of futures markets 
versus cash stock-markets and 
options markets. > 

Although this might sound 
eamotmcally unproductive, the 
liquidity which such specula- 
tion could generate provided 
greater hedging capacity for 
companies and governments, 
enabling many inteerst-r elated 
aspects of business to be con- 
ducted normally even when 
balance sheets were stretched 
and toe economic environment 
volatile. 

Mr John Sandner, chairman 
of toe Chicago Mercantile 
Exchange, described its recently 
introduced contract based on 
toe Standard and Poor’s 500 
Index, an instrument which 
links futures trading with move- 
ments In the stock market 

Mr Sandner beKeved that toe 
contract was weji on the way 
to becoming “ toe most success- 


ful effort in the annals of tfc 
futures industry." Chicago'; 
daily trading in this contract, 
only five months old, now lot 1 - 
the combined turnover of in 
competitors in New York Mil 
Kansas City. 

Dr John Blin of the Nai; 
York Financial Futures Ex- 
change presented a case stud)' 
on the development of financial 
futures, focussing on bis own 
market 

Mr Robert McKnew, of Con- 
tinental Baltic, gave a U.S. 
banker’s view of how tank 
will use futures to help 
customers and to protect their 
own position. Mr E.B. Potter, 
of National Westminster Bank 
provided a UK counterpart w 
Mr McKnew. He thought 
UK clearing banks now had the 
greatest vested interest jJJJ 
Liffe's success; tbe bank* 
futures broking operations 
have themselves as their hi® 6 ® 
customers. 

Financial futures, he said 
were "the missing part bf the 
financial Jigsaw” 
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Lower rate 
of growth in 
architectural 


Output gains shake Mersey ‘myth’ 


. G/ Wiiliam Cochrane 

Ax^CHlTECTURAL oompdssions 
Cjjanued to show a lower rate 
a growth in the second quarter 
<il iSSa and the, value of work 
erne ring the production stage- 
was still dropping in real tenns. 

Nearly a quarter of Britain's 
architects claim to have been 
underemployed during the' past 
year. 

Figures reJeasedyesterdsy by 
the Koyal Institute .of British 
Architects showed that the 
value of new commissions 
received in the second quarter 
of 1932 was £2. 04bn,. an increase 
of 1U per cent in real terms 
over the previous quarter but 
only '3.6 per cent higher than 
the second quarter of 19S1. . 

Work entering the production 
drawings stage during the 
quarter was £1.7Sbn. The insti- 
tute said yesterday that about 
15 per cent of new commission , 
work can be expected toprove 
abortive before it is translated ! 
into production drawings. In. 1 
real terms, that £1.7 Sbn showed 
a decrease of 4 per cent, since 
ihe previous quarter, and a 9 j 9 
per cent fail compared with 
April-June. 198 i. 

The institute says that, once 
again the real increase in new 
commissions is mostly in the 
private non-housing sector. The 
value of this work was up by 
4 per cent over the second 
quarter of 1981. 

»' This, says the institute, con- 
firms the' trend towards a 
Stabilisation in its rate of 
growth which, up to now, has 
neen responsible for much of 
-tne recovery since the low point 
'in the fourth quarter of 1980. 

The rise in commissions was 
mast evident in London prac- 
tices, which recovered sharply 
,'rom the low level in the first 
quarter of 1982. - 

'Practices in the south-west 
and Wales and in the south-east 
(outside London) recorded a 
.drop - in new commissions, 
against the national trend. . - 


BY IAN HAMILTON RAZEY 

LARGE productivity increases 
in key manufacturing industries 
put Merseyside well -ahead of 
the national trend in the 1970s, 
according to figures published 
yesterday. 

• Shipbuilding, which shed 
much labour during the period 
while introducing an enclosed 
yard at Cammell Laird, showed 
a productivity increase of 110 
per cent in the six years to 
1979. The Merseyside .car" 
industry, with its strike record 
and frequently criticised 
workers,! registered a 71 per. 
cent productivity gain. 

I Other gains In' the petroleum, . 
chemicals and glass industries 
helped the region to.a~20.per 
cent productivity increase in its 
manufacturing sector, compared 
with a national ga|n of 14.5 per 
cent in . the six years.- 1 
The figures are the result "of 
research by Mr Peter - Wood, 
Merseyside County Council’s 
planning officer, and Mr Jack 
Stopforth. marketing manager 
of the county's economic 
development office. They are 
likely to be used to counter 


an image of low productivity 
which the region’s elected 
leaders believe to be a myth. 

The two county council 
officers — both widely respected 
locally for their objectivity 
about . Merseyside's economic 
■pfight— - bought their basic data 
from the Business Statistics 
Office, which only recently 
started to make available 
analyses of the annual census 
of production at county leveL 

The research reveals that in 
six other manufacturing indus- 
tries only average productivity 
gains were achieved. In two 
others there was load decline 
compared with national in- 
creases and in another two 
local decline was faster than 
national decline. 

The weakness of the data as 
an indicator of overall perform- 
ance is that only a third 1 of 
Merseyside's workforce is em- 
ployed in manufacturing. More 
than 60 per cent work in the 
service sector, for which com- 
parable figures are not yet 
available. Nevertheless,- manu- 
facturing industry's wealth- 


Sale of 12 De Lorean 
cars raises £140.000 


BY OUR BELFAST CORRESPONDENT 


TWELVE Be Lorean cars came 
under the auctioneer's hammer 
in Belfast yesterday, raising 
more than £140,000. 

It was the first time the con- 
troversial car had gone on sale 
in Europe, but De Lorean, 
which is in the hands of the 
receivers, will not benefit from 
the sale. 

'Hie cars were auctioned by 
Northern Ireland Carriers, the 
haulage group which seized the 
vehicles — backed by a High 
Court order — in respect of 
£70.000 owed by De Lorean in 
transportation costs. 

The auction attracted about 
400 people and lasted 28 
minutes. 

The average price for each 
car was £12,000. Mr Eric Cairns, 


Libera! assembly unlikely 
to hear Alliance protests 


■ BY IVOR OWEN 

'LIBERAL ACTIVISTS who hold 
’Ihe minority view that Mr David 
riSteel has made too many 
-sacrifices to aehieve an electoral 
alliance with the Social Demo- 
crats will have little opportunity 
Tor protests at the party's 
annual assemby in Bournemouth 
4iext week. . 

" Procedural strategems 

^proposed by the partly managers 
will deny delegates any chance 
• 4o move amendments ttt two key 
Liberal-SDP joint- policy state- 
ments on the 1, economy and on 
•electoral and constitutional 
reform. 

The assembly committee's de- 
cision that it ■ would be 
" inappropriate " to permit such 
amendments reflects the deter- 
mination of the Liberal leader- 
ship to discourage any rocking 
of the Alliance boat. 

Mr Paul Hannon, chairman-.of 
The assembly * committee, -con- 
fidently forecast in London yes- 
terday. that next week's pro- 
ceedings in Bournemouth will 
mark a transition from working 
out the logistics of the Alliance 
'•in developing and presenting a 
• mint programme for a " radical 
•and reforming government." 

' Unless their hands are forced 


by the procedures which permit 
the introduction of emergency 
or topical, motions, the parry 
managers believe they can keep 
defence off the agenda and thus 
avoid, a repetition of -the em- , 
barrassment suffered by Mr 
Steel last year when the 
assembly voted in favour of 
unilateral nuclear disarmament 

His immediate repudiation of 
that decision was a decisive fac- 1 
tor in preserving a harmonious 
relationship with SDP leaders 
and ensuring the subsequent 
formation of the Alliance. 

But Mr Steel's action was re- 
sented by a number of leading 
Liberals who are anxious to pre- 
serve the assembly’s role as the , 
party’s " main policy-making 
body. 

Mr Viv Bingham, the out- ; 
going president of the party, 
makes an oblique reference to 
this constitutional issue in the 
current edition of the party’s 
weekly paper. Liberal News. 

He stresses th importance of 
the machinery which enables 
Liberal views to be presented 
at ward, constituency and 
national level. 
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tbe auctioneer, said: “There is 
definitely a market for De 
Loreans in the UK and in the 
rest of Europe." 

Mr Cairns said Northern 
Ireland- Carriers would be left 
with about £50,000 from tbe 
auction once they bad paid all 
their expenses. 

"The receivers made a 
mistake when they warned 
people last week not to buy 
these cars. They felt the auction 
would be bad for the image of 
De Lorean." 

The Government is expected 
to receive a rescue plan this 
week from the De Lorean Motor 
Company Incorporated of New 
York, with Mr John De Lorean, 
the firm's founder, thought to be 
taking a back seat in the project, 

Ed Berman 
goes from 
Elsinore to 
inner city 

By fl ame Williams 
' THE MAN who once per- 
formed a lS-minute version 
of Hamlet on top of a double 
decker bus hopes to help 
• voluntary organisations make 
a greater ‘contribution in 
decaying urban areas. 

He is Mr Ed Berman, newly 
appointed adviser to .Mr 
Michael Heseltine, Secretary 
of State for the Environment. 

The American-born founder 
of the Interaction charity 
group, based in north London, 
has a nine-month appoint- 
ment to encourage voluntary 
groups to set up projects, 
such as businesses and train- 
ing workshops. 

Mr Berman, now a British 
citizen who was awarded the 
MBE two years ago for his 
community work, describes 
himself as an eccentric. He 
pioneered city farms, and 
organised a Father Christmas 
onion as well as giving his 
short performance of llamlet. 

Though some voluntary 
organisations have been sur- 
prised by the appointment, 
Mr Berman seems to have uo 
doubt about his suitability for 
the job. 

“I bring with me 15 years 
of community experience in 
the back streets of London," 
he said. "I hope to come up 
with some interesting ideas." 

“This Government and past 
governments have continued 
to see the advantage of 
encouraging the voluntary 
sector. 

- “ Government has a role. 

It can make it easier or more 
difficult for people to do 
voluntary work." he said. 

• Mr Berman will begin his 
work by looking at the exist- 
ing inner city schemes, sug- 
gesting improvements or 
even additional funding. Mr 
Heseltine will then decide 
which schemes should be 
supported. 

Mr Berman set up Inter- 
action in the heady days of 
tbe 1960s when people were 
looking for alternative 
societies, hut now it has 
beeome almost part of the 
establishment. It operates as 
a series of independent 
eharitabic companies with 
wide interests in the com- 
munity. 

As well as its pioneering 
work on city farms, it 
operates fringe theatre and 
training workshops and runs 
a school for truants. Two 
thirds of its funds come from 
grants and donations from 
organisations such as Marks 
and Spencer, the Arts Council 
and Camden Borough Council. 

Interaction has also set up 
an advisory service lo help 
other voluntary organisations 
start community projects 
throughout the country. 

For example. Molly Lowell 
at Interaction ran computer 
camps in the summer to 
introduce local children to 
computer . technology. Now 
she is helping other groups 
set up similar schemes. 

More than 200 children 
attended the week-long 
courses. Tandy, the U.S. 
microcomputer maker and re- 
tail chain, lent Interaction IS 
computers, and university 
graduates and students pro- 
vided the teaching skills. 


generating role in the local 
economy, and its dispropor- 
tionate contribution to Mersey- 
side’s traditional image of 
strike - prone bloody - minded 
laziness ’ make any objective 
data, valuable. 

Total .manufacturing output 
on Merseyside fell by nearly 15 
per cent in. 1979-81* to £2.5bn 
a year at 1975 prices, the 
research shows. The figure was 
almost £3bn a year in the 
1970s, with 70 per cent contri- 
buted by food, drink and 

tobacco, vehicles, chemicals, 
bricks, pottery glass and elec-; 
trical engineering. 

Best estimates for 1982-B4 
suggest output growth of 6.3 
per cenL This will not lead to 
new jobs, nor a reduction in 
the local 20 per cent unemploy- 
ment rate, however. According 
.to the Merseyside Chamber of 
Commerce, almost half the 
region’s companies are working 
at less than SO per cent capa- 
city. Any growth will be used 
to take up tbe slack and con- 
solidate further on productivity 
gains brought about by the 


decline in numbers employed 
during the recession. 

The research pinpoints black- 
spots where there is room for 
improvement These include 
output and productivity levels 
in electrical engineering, tex- 
tiles, glass, timber,, furniture, 
paper printing and publishing, 
leather, fur, clothing and foot- 
wear. 

- In addition 51 per cent of 
value added in Merseyside 
manufacturing went on wages, 
constraining the -amount of 
money available for reinvest- 
ment and leading to lower 
average net capital expendi- 
ture per employee than else- 
where in Britain. 

Merseyside county plans to 
use the figures to promote its 
potential for industrial deve- 
lopment. It also plans to 
investigate using tbe data to 
enhance the prospects of 
specific industries, possibly 
setting up regional equivalents 
of the “little Neddies” 
established by the National 
Econopuc Development Office 
to develop particular sectors I 
nationally. { 


Gall for ‘fresh start’ 
through Ulster elections 


BY OUR BELFAST CORRESPONDENT 


WITH ONLY two weeks to 
nomination day for the new 
Northern Ireland Assembly a 
plea came yesterday from 
clergymen, business owners, 
academics, and hospital consul- 
tants for Northern Ireland 
people to make a fresh start. 

About 200 siyned a petition 
and placed an advertisement in 
the Belfast Telegraph. 

Their letter said: **We are 
Ulster men and women of vary- 
ing traditions. Most of us work 
and live in Northern Ireland. 
We share a common concern 
for its economic and political 
well'jeing. 

" After 13 years of blood- 
shed, grief and destruction, 
much talk and little positive 
rction, we believe the people 


of Northern Ireland must make 
a fresh start." 

Among the demands in the 
letter are renunciation of 
violence, a share in government 
for Catholics and Protestants 
and no change in the link with 
Westminster without majority 
approval. 

Meanwhile, Mr James Moly- 
nsaux. the Official Unionist 
leader, said there could be no 
return to direct rule if the 
Assembly failed. 

He said the House of Com- 
mons would not allow a Nor- 
thern Ireland Secretary to 
report that the Assembly had 
not worked and therefore the 
only alternative was to return 
to direct rule. 




Sponsorship 
conference 
to be held 
in London 

By James McDonald 

COMPANY accountants can 
measure the amount spent on 
commercial sponsorship of 
sports and the arts. In Britain 
it is estimated at over £100m 
a year. 

But they cannot calculate 
what return this spending 
brings. 

So a company of conference 
promoters— National Presenta- 
tions — is spending £50,000- 
£70.000 to mount a grandly- 
named World Congress on 
Sponsorship of Sport and the 
Arts in London in November, 
so senior managers of sponsor- 
ing companies can exchange 
experiences. 

Simon Taunton, managing 
director of the promoting com- 
pany. said in London yesterday: 
° We believe senior manage- 
ment in industry and commerce 
need to be better informed on 
the commercial Implications of 
sponsorship, particularly as it 
touches the development of 
their business. 

"We have, therefore, created 
a forum which will inform and 
educate." 

Speakers at the conference 
will include Sir William Rees- 
Mogg. chairman of the Arts 
Council and a former editor of 
The Times: Dickie Jeeps, chair- 
man of the .Sports Council: 
Giulio Malgara, chairman and 
managing director of Quaker 
Italy; and Luke Rittner. of the 
Association for Business 
Sponsorship of the Arts. 

The objectives of the confer- 
ence — to be held at Ihe National 
Westminster Hall in Bishops- 
gate. London, from November 
3 to 5 — will include trying to 
find out what commercial 
sponsorship means. 

And getting down to the real 
point of the conference exercise, 
speakers will study "ways and 
means of improving <ie 
organisation of sponsored 
events so that maximum 
publicity may be achieved." 



Devolution ‘no help 
to Scottish economy 5 

BY MARK MEREDITH, SCOTTISH CORRESPONDENT 


SCOTLAND would not benefit 
economically from devolution, 
according to a book published 
tomorrow. 

The authors say that the out- 
look for the Scouish economy 
over the next few years is bleak 
although the country is well 
placed to meet the demands of 
high technology-based recovery 
when it comes. 

The Renaissance of the 

Scouish Economy? by Charlotte 
Lythe of Dundee University and 
Madhavi Majmudar of Paisley 
, College of Technology says the 
economy is bound inextricably 
i with the rest of the country and 
accounts for about a tenth of 
economic activity in the United 
Kingdom. 

Scotland has little control 
over its economic destiny and 
I major instruments for the man- 
j agemeni of an economy cannot 
be exercised independently for 
Scotland, the authors say. 

“Unless Scottish industry 
agrees to accept a really radical 
restructuring, devolution would 
have very little economic effect 
for a substantial number of 
years ... so constitutional de- 
velopments would have little 
economic relevance. 1 ' 

The authors add: "The close 
historic links between Scotland 
and England would cause a 
noticeable population movement 


from Scotland to England if 
Scottish real wages were to be 
reduced in an attempt to reduce 
Scottish unemployment, while 
English real wages wore un- 
changed." 

Past experience suggested 
that, whatever happened in the 
UK. things would he a little 
worse in Scotland, the authors 
comment. Examining Scottish 
income and output since 1954 
rhey say that Scottish expendi- 
ture usually exceeded output so 
that the region, in some sens-e, 
was importing more than it 
exported. 

Government expenditure was 
also disproportionately import- 
ant for the area making it more 
vulnerable to public «icclor cut?. 

On the brighter side, rhe hook 
argues that one achievement of 
ihe European Conimunily'.s 
regional policy has been .i fun- 
damental change m the struc- 
ture of i lie economy from old 
to new industries. " Provided 
that the current view that 
fuiure developments he in 
fields like microelectronics and 
bioengineering is accural e. 
Scotland now ha< an industrial 
structure well suited to the 
demands of the future." 

The Reno.i-vsniio 1 <■< ihe Scut- 
tixh Economy? Chariot tc l.wha 
and Madtiav/ Mnmiudar. Gow.’i* 
Alien <i»irf Tit in n. £.$ Uo. 


Side effects of drug fears 


l BY RAYMOND SNODDY 

I THE PUBLIC is becoming 
I apprehensive of new drug dis- 
I coveries because of publicity 
! over side effects. Many are 
; turning to quasi medicines, 
i pharmacists were told in Edin- 
| burgh yesterday. 

Mr Henry Howarth. president 
of the Pharmaceutical Society, 
told the society's annual con- 
ference: “ All the brews of ihe 
witches of Macbeth are now 
thought preferable to the safety, 
quality and efficacy of modern 
medicines." 


Apprehension over modern 
medicines was brine caused by 
rhe sort of publicity given to 
(he withdrawal or product 
licences for medicines thmiriit 
to produce serious side effects. 

“ The Medicines Act of I96S 
was introduced in control the 
safety, quality and efficacy of 
medicines. All medicines have 
side effects if they are pharma- 
ceutically active." he said. 

It was ironic that the Act 
itself was having a side effect, 
added Mr Howarth. 
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The massive, multimillion dollar 
megajobs are the ones that make news. 
They demonstrate the extent of our 
capabilities, our skill s, our global reach. 
But some facts never get reported. 

Bechtel is established in London. 
And has been for 30 years. And is 
currently applying its resources to meet 
the challenge of the 80 ’s. With small 
projects as well as large. In developing 
countries as well as Europe. On new 
technologies as well as old. 

Were engaged in modernisation 
programmes like the BP refinery in 
Uandarcy. Energy-conservation for Esso 
inFawley. New technologies like the * 
tension leg platform for Conoco. 


Offshore development projects including 
Mobil’s Beryl B. And projects for 
developing nations: were involved in 
the Balikpapan refinery in Indonesia 
and the petrochemical plant in \anbu, 
Saudi Arabia. 

They're all handled by Bechtel 
engineers in London where we have 
the resources and the readiness to meet 
■ change with change. 

Write for further information. 

Or phone John Smy the on 01-846 5131. 
Bechtel Great Britain limited, 

Bechtel House, PO Box 739, 

245 Hammersmith Road, 

London W68DR 



London meets die challenge of the 80 's, 

With acknowledgements to; Financial limes; Sunday Times Business News; Newsweek International. 
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$1 Standard Chartered <§, 


BANKPLC 

INTERIM REPORT 


1980 


Standard Chartered Bank reports Group profits before taxation for fee six months ended 3Gth June, 1982, 
of £100.9 million f 19S1XI39.2 million}. Profits after taxation and minority interests were £45.9 million (1981 
£6S.9 million} representing 35.4 pence per share (I9S1 restated 53.2 pence per share). 

Reflecting worldwide recessionary trends, the commercial banking operations experienced lower profits in 
many areas, particularly in the United Kingdom mid North America. Severe profit declines occurred in the consumer 
finance companies in the United Kingdom amt South Africa, Lending to countries engaged in negotiations for 
restructuring their external debt and to Argentina, and to entities in those countries, accounts in total for • 
approximately 2?c of the gross assets of the Bank and its subsidiaries. 

As a result of overall compensating exchange rate movements, the currency effect on profits was negligible 
compared with the corresponding six months of the previous year. 

An interim dividend of 9.2 pence per share (1981 restated 9.2 pence) has been declared payable ou 
22nd October, 1982, to shareholders registered on 1st October.- 


GROUP RESULTS 


On Historical cost 
basis (unaudited) 


Six months 
ended 
30th June 


Trading profit of the Bank 
and its subsidiaries 
(Note 1) 

Share of profits of 
associated companies 


Interest on loan capital 


Profit before taxation 
Taxation: 

The Bank and its 


subsidiaries (Note 2) 
Associated companies 


Profit after taxation 
Minority interests 


Profit before 
extraordinary items 

E x traordinary items 


Profit attributable to 
Standard Chartered 
Bank PLC 


Dividend 


Profit retained 


3982 

£m 

19S1 

£ra 

104.4 

133.2 

14.8 

17.6 

3 19 J2 

150.8 

18.3 

11.6 

100.9 

139.2 

3S^ 

523 

6.5 

6.7 

56.2 

S0.3 

103 

11.4 

45.9 

68.9 

- 

1.1 

45.9 

70.0 

11.9 

11.9 

34.0 

5S.I 


Year 
ended 
31st Dec. 
' ■ 1981 
£m 


On Current cost 
basis (unaudited) 


254.2 

32-8 

287.0 

26.6 

260.4 


Trading profit of the 
Bank and its subsidiaries 
as in the historical oast 
accounts 


Six months 
ended 
30th June 
3982 1981 

£m izn 


■feu- 
ended 
31st Doc. 
2981 

£nt 


104.4 


133.2 


25422 


Current cost adjustments:- 
Moneiary working 
capital 

Additional depredation 


32.4 

3.7 


42.9 

3.5 


68.8 

7S 


Current cost operating 
profit 


68 .3 


86 .$ 


377.9 


89.4 

12.5 


Interest on loan capital 
Less: Gearing adjustment 


1S.3 


11.6 


26.6 

6.7 


6.8 


10.9 


11.6 


4.8 


15.7 


1JS3 

23.6 


134.9 


Current cost profit of 
tho Bank and its 
subsidiaries - 
Share of current cost 
profits of associated 
companies 


134.9 

31.9 


Current cost profit 
before taxation 
Taxation 


Minority interests 


103.0 


Earnings per share 
(Note 5) 


35.4p 53 3p 


104. Ip 


Current cost profit- 
before extraordinary items 
Extraordinary iteihs 


Dividend per share 
(Note 3) 

(Gross equivalent) 


9.2p 9.2p 24.7p 

(13. Ip) (13. Ip) (35.2p) 

NOTES TO THE HISTORICAL COST GROUP RESULTS 
L The charge to trading profit of the Bank and its subsidiaries 

for bad and doubtful debts is as followss- 


Current cost profit 
attributable to ' 
Standard Chartered 
Bank PLC 
Dividend 



Six months 

Year 


ended 

ended 


30th June 

31st Dec. 


. 1982 

1981 

1981 


£m 

im 

im 

Speafic 

44.4 

20.4 

44.8 

General 

1.4 

33 

10.6 


45.8 

23.9 

55.4 


Current cost profit 
retained 


56.7 

82.0 

1623 

10.6 

16.0 

273 

673 

98.0 

189.7 

44.7 

58.9 

101.9 

22.6 

39.1 

873 

4.4 

4.0 

118 

183 

35.1 

75.0 

- 

1.1 

- 

18.2 

363 

- 75J1 

11.9 

11.9 

313 

63 ' 

243 

433 


Current cost-earnings 
per share 


14.0p‘ 27.1p 57.9p 


The charge for taxation assumes United Kingdom corpora- 
tion tax at 52 Co (W81-525c) and takes into account the 
Group's estimated deferred tax provision for the year. 


Earnings pershare are based upon profit before extraordinary 
hems and the number of shares in issue; earnings and 
dividends per share for previous periods have been re-stated 
to reflect the one for two bonus issue made in 1982. 


The current cost acoounts have been prepared in accordance with 
the provisions of SSAP No. 16. Current Cost Aaajunting, and the 
adjustments to historical cost accounts arc as explained on page 
44 of the 1981 Annual Report and Accounts. f 


The accounts for the year 1981 set out above are abridged. 
Full accounts for that year, on which die Auditors of the 
Company made an unqualified report, have been delivered 
to the Registrar of Companies. 



Inwa^inpeace i you need bis help 



When help' is needed, please' 
help him and his dependants 


__ AdonatjoD,aco7ea3ant,al^acyto 

THE ARMYBENEWSENT FUND 
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Papers face day of action blackout 


BY DAVID GOODHART, LABOUR STAFF 


THERE WILL be virtually no 
, morning o revening papers pub- 
lished in- Britain on September 
22 — the TUC day of action for 
the health -workers— following 
[ yesterday’s decision of the 
National Graphical Association 
national council to Instruct its 
136.000 members to withdraw 
their labour. 


The council said NGA mem- 
! bers on national and provincial 
morning . newspapers will not 
report for work on September 
21. AH NGA members in every 
other sector of the printing In- 
dustry will not report for work 
on September 22. Only non- 
union papers will be published. 

The Newspaper Publishers 
Association Council, which 
represents national newspaper 
employers, meets today to dis- 
cuss the one-day stoppage. It is 
i by no means certain to reaffirm 
the bard lino which led it to 


take a successful injunction 
against the Fleet Street elec- 
tricians' branch last month. 

A strong lobby within the 
council believes that the likely 
nationwide participation in the 
stoppage by all the print onions 
rules out injunctions as an 
effective response. It is felt that 
the Fleet Street papers should 
not put themselves in the firing 
line at a time when employers' 
organisations are advising their 
members to stand back from 
legal action. 

The Confederation of British 
industry and the Institute or 
Directors are leaving it to their 
members as to whether to take 
out injunctions. Both organisa- 
tions have made it dear they do 
not believe this is the time for 
a legal showdown. 

. But the Freedom Association, 
which has taken successful legal 
action against trade unions, said 
yesterday that it had not ruled 


out taking action against 
breaches in the 1980 Employ- 
ment Act. 

The Newspaper Society, 
which represents provincial 
employers, said last night that 
its members would make every 
effort to publish on September 
22 . 

The National Union of 
Journalists will decide today 
what advice to give its members 
over the day of action but the 
National Newspapers and 
Agencies Industrial Council of 
the NUJ has said it does not 
believe journalists should break 
the law. 

The three rail unions will also 
decide today what action to take 
on September 22. 

London buses will stop 
between noon and 2 pm nn the 
dav and other bus drivers 
around the country are crcperted 
to hold similar two-hour 
stoppages. 


may oe niacked out aifT"' 
following the derision of S 


Some independent TV an-*. 
av be blacked ou , 


-p. or 

Association of ClnenatonraS: 
Television and Allied 


Television and Allied 1Prk 
nicians. io arse their memS- 
to strike between 5.30 and - 
pm. 

Loral 


branches win dwrij. 
whether to back Ihe acrionbS! 
this week but Hr Ron Worm? 
managing director of Haifi* 
TV. said yesterday that 
station would sut for the 
if the action went ahead. uaj- 

Mr David Sumner, industry 
relations director of the in. 
dependent TV Compand 
Arsnci.it ion. said no steps wn£ 
be taken until it was fen,*: 
what action the ACTT branch 
had planned. 

The Association of Broadra* 
ing Staffs, which represent, 
13.1)00 staff in tho BBCfcw 
urged all members to stop won 
for one hour. 


Two-year 
phased pay 
deal for 
ITV staff 


By David Goodhart, Labour Staff 


THE Independent Television 
Companies Association has 
clinched a two-year pay deal 
with its 104)00 production, 
technical, and manual staff, 
giving an 8j per cent rise this 
year and one in line with the 
Retail Price Index from June 
next year. 

The deal has been accepted 
by the Association of Cinema- 
tograph, Television and ADied 
Technicians, whieh has about 
5,000 producers, directors and 
technicians in independent 
TV companies: the National 
Association of Theatrical, 
Television and Kine 
Employees, with about MOO 
stagehands, make-up artists 
and technicians; and the Elec- 
trical, Electronic, Telecom- 
munications and Plumbing 
Union, with 780 members 

The National Union of 
Jofumatists has not yet 
readied agreements with 
ITCA, which acts on behalf 
of all 15 independent com- 
panies 

• Industrial trouble is brew- 
ing at Channel 4 over a 
dispute about switching 
arrangements for commercials 
to be broadcast on the new 
channel. 

The ITV companies, which 
have responsibility for adver- 
tisements on Channel 4, pro- 
pose to bypass the Channel 4 
studios and send commercials 
straight for screening- 
Tbif will mean bypassing 
members of ACTT. 

• Industrial action by 10 
dubbing mixers at the BBC, 
which has already hit the pro- 
duction of a numher of pro- 
grammes, will start to bite 
deeper In the next few day*, 
said a union official. 

Mr Paddy Leech, deputy 
general secretary of the Asso- 
ciation. of Broadcasting Staffs, 
said: “The action win soon 
hit almost all programmes 
that are not live.” 


Young Workers Scheme ‘doubts’ 


BY JOHN LLOYD, LABOUR EDITOR 


THE GOVERNMENT yesterday 
sa id the 100 . 000 th school-leaver 
had been taken oh under the 
Young Workers Scheme. But 
new research findings claim 
that the basis for the scheme is 
in doubt. 

The scheme, introduced at the 
instigation of Professor Alan 
Walters, the Prime Minister’s 
economic advisor, pgys 
employers £15 a week for each 
worker under 18 taken on at a 
wage less than £4Q, 

It has been heavily criticised 
by the TUC for attempting to 
undermine union Tates of pay. 
but strongly defended by the 
Government as expanding 
employment opportunities 

Research soon to be pub- 
lished by Professor David 
Metcalf. Professor of Economics 
at Kept University, supports 
the TUC claim, and says evi- 


dence that a big reason for 
youth unemployment is high 
pay for youth relative to adult 
workers is “ ** 

Professor Metcalf says there 
has been a compression of the 
wage differential between those 
under 21 and those over 21. 
from 0.45 in 1949 to 0.61 in 
1979. However, he says this is 
partly due to the raising of the 
school-leaving age from 15 to 
16 , and the lowering of the age 
of majority from 21 to IS in 
the early 1970s. 

He says there has been vir- 
tually no change in the teen- 
age pay rates relative to adult 
rates since 1974: " Zt seems 
unlikely that higher relative 
pay of teenagers is The major 
cause of the explosive growth 
in their employment.” 

Professor Metcalf says that as 
yuoths displace adult workers 


under The scheme, it will im 
to reduce adult pay. 


The ma.oooth tennager lafoi 
on under the scheme is Nicofc 
Wright, or Buckinghamshire, 
whose is to work in the office 
of Parker Knoll, the lurnituro 
maker. 

Speaking to her at the Depart, 
ment or Employment, Sr 
Michael Allison, the Emote: 
mem Minister, said: “You tni» 
know or the deep concern vq 
have in Government and Path* 
ment about the numbers 
youngsters in our country vtu 
are presently without woifc 

“ We know it is you and tho* 
or your age who will form ocr 
skilled labour force in 
ruture. So wc are especialk 
keen through this scheme m 
provide the help vrhkh 
employers need to offer real job 
opportunities 


Oil refining stewards plan 
rallies to protect jobs 


BY NICK GARNETT, NORTHERN CORRESPONDS*! 


A NATIONAL meeting in 
Manchester of senior shop 
stewards in oil refining and 
distribution operations, and re- 
presentatives from Id Wilton, 
agreed yesterday to hold work- 
place meetings, but not stop- 
pages. in a campaign against 
contraction in the industry and 
job losses. 

It was a further step toward 
greater union co-ordination be- 
tween various companies in the 
light of changes in the industry. 

The meeting underlined an 
intention to take industrial ac- 
tion in the event of enforced 
redundancies.. . - 

It was attended by Mr John 
Miller, tire Transport and Gen- 
eral Workers" Union national 
secretary for the Industry. It 
discussed pay and productivity 
as a move toward securing 
greater sknRarity in settle- 
ments without allowing man- 
agement to enforce a .common 
pay deal well below union as- 
pirations. . . 


Shop stewards said that they 
had addressed themselves to 
fixing a particular figure at the 
meeting. 

They are privately doubtful 
as to how much more co- 
ordination on the union side 
can be achieved. The union 
wage bargaining system is par- 
ticularly fragmented in Tefliiing 
operations. 

In Scotland shop stewards are 
likely to begin ' discussing pay- 
in the refining industry next 
week- 

Mr Ian Brown, joint union 
craft convenor at Shell, Carring- 
ton, said yesterday that the 
meeting discussed coordinating 
union response across com- 
panies on productivity, linked 
to shorter working hours 
already agreed. 

Members of the Association 
of . Scientific. Technical and 
Managerial Staffs at Shellhaven 
are understood to be ready to 
mount a 24-hour stoppage over 
productivity. 


School meals 
staff threaten 
strike on cuts 


By Our Labour Staff 


ALMOST 2,000 school meals 
staff and cleaning w orker* in 
Gloucestershire are threaten- 
ing an Indefinite strike fra* 
Monday unless the Connh 
Council withdraws proposal* 
for job cuts. 

The National Union of 
Tub Vic Employees called the 
stoppage yesterday after 
rejecting provisional ctntwff 
recommendations to shed 5M 
school meals staff and to cut 
cleaners' wages by 20 percent 
in an effort lo save £2m 

Gloucestershire County 
Council said yesterday tint 
the plan was only one possible 
option. It would not helm pie- 
.mooted before full consulta- 
tions with the unions involved 

However. Mr Murray Shrp- 
stone, Nupe branch secretary, 
said employees feared It w 
a foregone conclusion that 
primary school meals wooW 
be abandoned 


Murray to be confirmed as 
Boilermakers’ chief 


BY JOHN LLOYD. LABOUR EDITOR 


ISFrPTDUKBarsca^BOlXamCKSVO*^ 


MR james Murray, whose 
tenure of the post , of general 
secretary of the Boilermakers 
Society - has been under con- 
tinual challenge for the past 
two years, ■ will be finally con- 
firmed in the post next Monday. 

The Boilermakers’ executive 
council invited Wm to take up 
The ■ post after, the council 
investigated complaints of 
irregularities in tffie conduct of 
the second ballot for his post. 

Hie council has confirmed 
that he beat the left-wing con- 
tender for the post. Mr Barry 
Williams, the society’s Mersey- 
side delegate, by 2349 votes to 
1,970. - 

The succession to the general 
secretaryship, following the 
retirement in 1980. of Mr John 
Chalmers, has been one of the 
most controversial and litigious 
in recent anion -history. ■ 



The first ballot also won by 
Mr Murray, raised a large num- 
ber. of allegations from suppor- 
ters of both Mr Murray and Mr 
Williams of malpractices, which 
ended In the high court The 
court . ordered Mr Murray' to 
step aside from tfie post which 
be had assumed, while the 
ballot was taken again. 

The complaints arising from 
-the second -ballot- have- now 
been dealt with. . 

. The Boilermakers' executive 
has urged its 120.000 members 
to vote- for a merger with the 
General and Municipal Workers 
Union and the ballot result is 
expected early next month. 

Under the merger terms, Mr 
Murray would become . the 
second senior officer of the new 
amalgamated union until he re- 
tires in a few years’ time. 


Contacts Travel Agenty or ring k)ncfon 01^ 026£Bi]rninjfram 021-6^ . 


The Algarve 
Where Greens 
are Greener. 


Sim.*®* lush greensand the woifc&i best 
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How to compare ^ 
Executive Pension 
Schemes 


If you are concerned with assessing the merits of 
Individual executive pension schemes you know" 

- that It can be both difficult and time-consuming. 
That is why the new fifth edition of Executive 
Pensions will be invaluable to you. 

Executive Pensions looks at over 90 pension 
schemes currently on the market and provides a 
.fuff analysis of the three main types of policies 
available: with profits, unit-linked and deposit 

- administration. JEacb scheme shows the charges,, 
variability of premiums, paid up_values ancf other 
important facets. 

A series of summary tables provide a handy 
comparative digest ofaH the facts and figuresypii 
need from all thevarious schemes. Comprehensive;, 
chapters include all the information you will need 
, on executive pension schemes, howdifferenttypas 
of plans compare. Inland Revenue rules which 
apply, and the structure and workings of small, • 
self-administered pension schemes. . • . j • . 

The/pros and cons' of additions Ivoluntary': 
contributions and of transferring pension rights, 
are explored and details are given of all life 
insurancecompanies-which arrange executive -■ 
pension schemes. - 

The hew fifth edition of Executive Pensions" " 
makes for easy reference and straightforward 
comparisons, and is the vital handbook to haveat 
your fingertips; To obtain your copy, simply v. : 
complete and return the order form below, now, , . 


1 PubthhaiHL 

*•¥“***■ ?*•*•« F«n«rL»iM, London EC4A1N0.T«b 01-4(818969. 

I . ftynwitreiinatsompaftyonter. 

f fMt*nZ50plu«fTJMpo*t^«. w Jp w Jf5n 8 . 
DbcwmawBHdilvoAStffifasortnore. 

I QlaWos«ach»Qmr»»tuwC.. i- 

■ -. ' F.T. Bu3Mss9l > ubli*J l iifig,ar \ . 

I □cMbrtmywadit*c>id51te^i&«L 


^ \ 


□ Amarfiah Ex piyter .. ' Dpinm . O abow*. ; 1 

H l ,tT l l- 111 . ! I L I j 


- Mr/Mn/Mta 
JahtW* 


'N«W«v»Bwhw*l'_ 


.Dm. 


r nw va for qwwv, Hmw. 

coiwlttfln and wlfiiui 7 dtysof reatpt 

B. RaghttrgdNunjtwr. 880 BM. BwnkAccswnf; MieRand BanU Tin Mill wlteWlf 
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TESTED AND APPROVED 


British Standards Institution was offered Regional 
Development Grants and the like to move its Commercial and 
Information departments to other places. 

We offered them a lot of help and advice, as well as all 
the space they he ever likely to need at a location just 


off the Ml, with an Inter-City station on the main Euston 
to Birmingham rail route. 

BSI decided that nowhere else conformed to our 
standards. 


Milton Keynes. 


i i, 1 ii > 


rmddci I 


m Cwimiioruai Om.Tim. Mi! tun Krynm- i WvHopnmnl U-.»rpOf ratio; w VvfivtMiclon low; rr . Mi lion KeynES, ?V1 K i / 8LX. lelopliofiE: Milton Keynes (0908) 74000. 
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The portable pensions conundrum: 
America takes evasive action 
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AMBITIOUS EXECUTIVES 
are often tempted to move 
from one company to another. 
But as many have found to 
their cost In Britain, there is 

a major, contentious, draw- 
back to taking such a step: 
company pension rights can- 
not be transferred. So any 
executive who moves, say, 
three or four times in his or 
her career may end op having 


paid into a similar number of 
occupational pension schemes 
which provide an extremely 
low combined pension. The 
problem is not peculiar to the 
UK; even. In the U.S. — so long 
seen as a model of job 
mobility — the same pensions 
problem has been rearing its 
head. In the article below, 
LOUIS KLEBER discusses 
how it is being tackled. 


ALTHOUGH the private pension 
industry In the United States 
has been creditably responsive 
to the needs of working men 
;aiid women, the lack of pension 
■portability has been a signifi- 
cant shortcoming. Essentially, 
^portability is the facility that 
-would allow an employee to 
transfer earned pension credits 
.'from one employer to another. 
„ , .Social security has 'portability. 
About 90 per cent of Americans 
are covered by this Federal 
programme under which em- 
ployers and employees share the 
cost But it is only a minimum 
pension floor, and its pay-as-you- 
go system is in serious financial 
crisis. 

. Indeed social security’s 
troubles have focused new- atten- 
JJon on both the role of private 
pensions and individual pro- 
. grammes to provide retirement 
-income. The Federal Govem- 
.ment has been helping to over- 
come the portability problem 
through a variety of pro* 
grammes that are based on 
favourable individual tax treat- 

'inent. 

.’.An understanding of the 
portability question provides a 
needed perspective in assessing 
the value and impact of the 
'Government’s action. The most 
'common private pension vesting 
provision requires 10 years of 
■ service before the employee has 
'a nan-forfeitable interest in the 
benefit he has earned. Thus, just 
three or four changes in employ- 
ment at Hie wrong time could 
render 30 or more years of em- 
■ployment a pension zero, even if 
all the employers had pensions. 
An analysis of U.S. Bureau of 
Census figures reported in the 
President's Commission on 
Pension Policy, revealed that 
only 38 per cent of all workers 
had a vested interest in their 
pension. 

Large union plans are dif- 
ferent Employers contribute to 
the union-established pension 


fund and, so long as the worker 
remains in an employer group 
covered by that union, he has 
portability. But unions repre- 
sent only part of the workforce, 
and men and women will often 
move in and out of union status 
in their employment patterns. 

No one is to blame for this 
situation. Employers cannot be 
faulted for having vesting ser- 
vice requirements. Understand- 
ably, pension plans are designed 
for career and long term 
employees, and it is the know- 
ledge that he may shortly be 
vested in his pension that may 
help to induce a valuable 
employee to stay on. 

Still the problem is a major 
one for millions of Americans 
in an economy where the 
mobility of people at all levels 
is an accepted fact. The problem 
is not unique to the United 
States. Britain's then secretary 
of state for social services, 
Patrick Jenkin. said earlier this 
year: “If employers’ pension 
schemes do not act to do more 
to encourage job mobility, gov- 
ernment will come under pres- 
sure to legislate.” 

The portability problem was 
recognised in the U.S. in the 
vast studies and debates leading 
up to the landmark Employee 
Retirement Income Security 
Act of 1974 (ERISA). The 
stumbling blocks to true port- 
ability among private pension 
plans were then, and still arc, 
formidable. Complex and exten- 
sive laws and regulations would 
be needed for any scheme with 
another layer of bureaucracy 
added to the Federal govern- 
ment Some common standards 
would have to be developed to 
accommodate transfers between 
different types of plans and 
amendments made to the 
thousands of existing plans. 

The technical problems alone 
are great For example, most 
plans are not fully funded. 



Would a vested employee be 
allowed to take a “fully funded" 
lump sum to another employer’s 
pension plan? That could pre- 
judice the funded status of pen- 
sions for the remaining partici- 
pants. Could a form of “dis- 
counting” be established that 
would provide for transferred 
benefits to be valued according 
to their currently funded status? 
And what about the funded 
status of the plan to which they 
were being transferred? For 
these and other good reasons, 
workable alternatives were re- 
quired to meet the need in the 
forseable future. 


Corrective 


ERISA helped people who 
were not covered by qualified 
(government approved) pension 
plans by allowing them to estab- 
lish Individual Retirement 
Accounts (IRAs) to take a tax 
deduction on contributions of 
up to 15 per cent of earnings, 
subject to a maximum of $1,500 
a year. The contributions to an 
IRA and earnings from related 
investments were then to be 
exempt until actual receipt at 
which time the ordinary tax rate 
would apply. 

In order to encourage people 
to leave funds in the IRA. any 
withdrawal before age 59 i car- 
ried a 10 per cent excise tax on 
top of the regular tax. With- 
drawals had to begin by age 
70J. But IRAs were allowed only 
if an employee was not covered 
under the employer’s qualified 
pension, profit sharing or 
similar type of plan. This did 
not do much to help the average 


person who changed jobs. How- 
ever, a very material corrective 
step has been taken and others 
are under consideration. 

The Economic Recovery Tax 
Act of 1981 expanded the dollar 
limits of IRAs and removed the 
requirement that an employee 
not be covered under an 
employer’s qualified plan. Now. 
he or she could have both and 
at least provide some measure 
of retirement security through 
an IRA that would remain in 
effect, no matter bow many 
times he changed employers. 
And. as provided for under the 
original ERISA legislation, he 
could “roll-over” any distribu- 
tion received from a qualified 
plan into an IRA, provided it 
was done wi thin 60 days, and 
avoid taxation on the distribu- 
tion. The money would simply 
go from one tax-exempt medium 
to another. 

Savings banks, savings, loans 
and certain other institutions 
have mounted an enormous 
advertising campaign to attract 
this potential source of invest- 
ment income. Certainly, it has 
an understandable appeal for 
people with enough surplus in- 
come to save in an IRA. 

The portability problem can- 
not be divorced from inflation, 
a particularly thorny area of 
concern in today’s economic en- 
vironment. The typical Ameri- 
can pension plan incorporates a 
pension formula based on a 
period of final average earn- 
ings before retirement or 
earlier termination of employ- 
ment in the case of employees 
who leave with vested rights. If 
a younger employee switches 
jobs at, say. age 35 with a 


vested right to his pension 
earned to date, the actual bene- 
fit payable at normal retirement 
is determined in relation to 
average earnings at termina- 
tion. With his vested benefit 
commonly deferred to normal 
'retirement at age 65, tire pay- 
out would be 80 years away. 
Even modest inflation would 
decimate the value of his pen- 
sion; an element that focuses 
attention on the importance of 
individual plans and capital ac- 
cumlation plans sponsored by 
employers. 

Capital accumulation plans 
will frequently be found in one 
form or another as a companion 
to the typical defined benefit 
pension plan. Commonly, it 
will be a profit sharing or thrift 
savings plan. Under profit 
sharing plans, a percentage of 
adjusted net profits may be pro- 
portionately allocated by salary 
among employees. ' Under a 
thrift savings plan, the em- 
ployer will match a portion iff 
the amount saved by the em- 
ployee. In both cases, the 
moneys are invested through a 
tax-exempt trust and taxation 
to the individual occurs only 
when a distribution is received. 

Another currently appealing 
route lies with salary reduction 
plans, the so-called “401 (k) n 
plans named after that section 
of the U.S. Internal Revenue 
Code that allows the employee 
to take a reduced salary and be 
taxed on the reduced amount 
The amount of the reduction is 
then directly placed in a tax- 
exempt medium by tire em- 
ployer — a thrift savings plan 
for example. The account is 
immediately and fully vested. 
Social Security taxes, which, are 
shared equally by employer and 
employee, are paid only on the 
taxable reduced salary. 

Thus, while true portability 
still does not exist, there are a 
number of routes open to capi- 
tal accumulation that can fill 
the eventual need for an ade- 
quate pension. 

H. L. Mencken. America’s 
master of social satire, once 
observed that there is a solution 
to every problem which is neat, 
simple and wrong. 

However slow it may be, the 
President's Commission . is 
making progress and avoiding 
this pltfsdL 

Louis Kleber is a manager icith 
Peat, Marwick, Mitchell & Co 
in New York. 


BOARDROOM BALLADS 

EVERY DOG HAS HIS DAY 


When U«Rgs ore tough, I while msos 
The traumas of the working day 
Feheanti?ig ichat I'm going to say 
The day I take my pension; 

And after forty years, or so, 

I recommend my parting show, 

For. brother, what a way to go* 

And let off all the tension! 

* 

The scene: my main director stands, 

My gold watch in his clammy hands* 
And jowls like india rubber bands t 
To give his valediction; 

And, to applause, I say I think 
It’s nice to meet the Trussing link 
When not, for once, the worse for drink 
Displaying his affliction! 

rk 

And then to everyone's delight 
I ask the chairman, on his right. 

To step outside the door and fight 
And get his due comeuppance ; 

Or would he rather I announce 


His special numbered bank accounts 
In Zurich where his cash amounts 
To somewhat more titan tuppence. - 
★ 

And the n by i cap of coup de grace* 

T empty on the silly ass 

The contents of my brimming glass* 

To shouts of acclamation; 

And casually tell the fools 
There’s going to be a change of Tides* 

I’ve icon a fortune on the pools 
And bought the corporation 
★ 

But just as I’m about to call 

The Board to meet and sock them aZZ, 

The voice next door begins to bawl 
That something needs revising; 

A hundred times a day, it seems. 

Be interrupts me with his screams : 

What good’s a boss who spoils your dreams?. 
So much for fantasisiug! 

Bertie Baxnsbottom 


Next week: The acquisition trail 


BUSINESS PROBLEMS 


Remortgages 

I understand that following 
months of negotiations 
between the Inland Revenue 
and the Building Societies 
Association, mortgage repay- 
ments may be made net of 
baric rate tax commencing 
April 1983. Although this 
calculation Is simple for 
endowment mortgages where 
interest only is paid to the 
building society, I understand 
that a special schedule has 
been agreed for the annuity- 
type mortgage. I am required 
to give professional advice on 
these matters and would like ' 
to know: (1) Will bank mort- 
gages receive the same treat- 
ment as building society mort- 
gages and payments permitted 
to be made net of basic rate 
tax? (2) Will both building 
society and bank remortgages 
be permitted to be paid net? 

I refer, of course, to bone fide 
remortgages whereby the re- 
mortgage replaces the 
previous house purchase Mort- 
gage of up to £25,0Q0 to 
exactly the same sum. 

(1) The Treasury intends to 
make an order bringing many 
banks into the scheme; so the 
answer to your question depends 
on which particular bank you 
have in mind. (The future treat- 
ment of annuity-type mortgage 
payments may vary between one 
bank and another, even though 
both banks be brought into the 
scheme.) (2) (a) If the re- 
mortgage takes place before the 
scheme starts, the answer is yes. 
(b) If the remortgage takes 


place after the scheme has come 
into operation for the original 
mortgage, the strict answer 
appears to be no. as tire law is 
drafted. However, the Inland 
Revenue apparently intended 
the answer to be yes, and so it 
seems likely that the scheme 
will be extended to approved 
remortgages by extrastatutory 
concession (or by amending 
legislation next year). 

Farm partners 

A friend of mine who is in 

full-time engineering employ- 
ment wants to go permanently 
Into fanning. As a first step 
he asked me to go into 
partnership with him to buy 
a small plot of land by way 
of experiment We have 
bought 16 aeres of arable 
land in a place near where 
he lives and we anticipate 
that for the first few years 
onr two full-tinie non- 
farming jobs will have to 
subsidise our farming venture 
especially as we have had to 
borrow heavily from the 
bank to buy the land. 

We would like your views 
on whether we will be dis- 
missed as hobby farmers or 
whether the various farming 
expenses including interest 
charges on the bank loan can 
be offset not only against the 
farm income but if necesary 
onr other non-form incomes. 
In my own ease there is the 
additional ' problem of 
whether I will be regarded as 
a sleeping partner though I 
fully intend to participate An 


BY OUR LEGAL STAFF 


the proposed cereal cropping 
which demands a low number 
of man-days/acre. 

In general, how would this 
sort of venture be viewed — 
as tax avoidance, part-time 
bobby or as in our case a 
prudent small step before 
taking the big plunge? We- 
have hired an accountant and 
asked him the same questions 
to no avaiL 

As your accountant has no 
doubt explained, the test which 
you will have to satisfy is that 
the husbandry has been “carried 
out on a commercial basis with 
a view to the realisation of 
profits.” From the bare facts 
outlined, it looks as though 
your prospects of convincing a 
body of General Commissioners 
next year that that test has been 
satisfied are very slim, unfor- 
tunately. On the other hand, 
we do not foresee any difficulty 
in establishing that you are a 
“partner personally acting” (ie 
not a sleeping partner). 


With reference to our reply 
on September 1 under CGT 
exemption, we arc ad used that 
our interpretation of ihe Capital 
Gains Tax Act 1979 is incorrect 
and that exemption from capital 
gains tax on the sale of a busi- 
ness is available for fractions 
of the year following the tax- 
payer's 60th birthday. 


No legal responsibility can he 
accepted by the Financial Times far 
the answers given in these columns. 
All inquiries will be answered by 
■post as soon as possible. 


YOUR COMPUTER SOFTWARE: COST 
EFFECTIVE OR COST A FORTUNE? 
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Package 

Programs 

Limited 



Jack Collier, 

Director, 

v : St David's Assemblies, 

^ St David's, 



ST. DAVID’S 


<0^-- 


"St David's Assemblies is a family’ 
company, based in the unusual setting of 

the City of St David’s. We have been here 

for over 31 years, manufacturing 
thermostats arjd electronic components for 

our parent company, Otter Controls,.Buxton, 

Derbyshire. We moved here initially because 

of the very attractive rural environment, the 

readily available skilled labour, and a helpful 

and encouraging local authority. 

“Since starting in St David’s we have 
grown and prospered. Our products are 
distributed throughout the U.K. and many 

are exported via our parent company to aO 

parts of the world. 

"Dyfed has undoubtedly provided us with 
.a suitable base for our business with the 
added benefits of an 
attractive working _ _ maM _ 

* components 

lifestyle. Vr\ aS ' made at 

St David's 


We chose Dyfe 



Assemblies 
for automotive and 
domestic products. 


Find out more about why Jack Collier feels 
Dvfed County is a better place to do business. 
Visit us during ihe special Dvfed Presentation 
at the Regent Palace Hotel, PiceadtRy from 
the 21st to the 23rd September. For 
further derate telephone 01-200-0200 or 
Alin the coupon. 

Send to: The Industrial 
Development Officer County Hall 
CARMARTHEN Dyted SA31UP 



PVPE& 


Name. 


Position. 


TOMORROW COUNTY . 

a place to live, work and play 


Company, 
Address _ 


Tel: 


■ FT 



DISTRIBUTION 
OF STATISTICAL 
DATA 

BY COMPUTER 


The Cabinet Office is seeWng an agent to market and 
distrtoule macro-economic statistical data using magnetic 
tape, online links and other suitable media. It is envisaged 
thatttre agent will be an established computer bureau and be 
familiar with the lorm and use of such data. 

The Central Statistical Office (a Division of the Cabinet Office) 
is the principal provider of macro-economic statistical data. - 
Mast of the data is published in book form, increasingly this 
data is maintained in computer data banks. It is intended that 
eventually all data published In book form will be available 
through the appointed agent 

Any organisation interested in being Irmted to tender for such • 
agency se rvices for the Cabinet Office should contact Dr J H 
Ludley. Central Statistical Office, Great George Street, 
LondonSW1P3AQ,forfurtherdetalIsbefore 1 0ctober 
1982. 


Our pen, £138. 
"four pen, £138. 

Until October 31st, 1982, the Parker Pen 
Company is making a rather remarkable offer. 

Order six hundred or more of our sleek 
new Roller Ball pens, and we’ll print them with 
your company name and. logo absolutely free. 

As business gifts go, that’s something of a 
giveaway But a throwaway? Never 

PARKER 

Fof a fwe copy of ourbte* Business Citrs caoloEue.tmtr toParlerTen Co. Ltd. 
(DeptA25j.Neufuven.Eaff Sussex BN90AU. Or phone N’ewtaven (07912) 1233 (Pur 150). 

Price quoted cxd. VAC 


Give the whole 
company a raise 


wfthSdwyn 

Tknnography 


Porftee brochure and samples 
ring Bryan Warring on(C84 62201 

SELWYN 

THERMOGRAPHY 

.Northern Watt 


BUILDING SOCIETY 
RATES 

Every Saturday the 
Financial .Times 
publishes a table giving ' 
.detaifcof 

BUILDING SOCIETY 
RATES 

on offer to the public 
For advertising details 
please ring: 

0124U «4»4 get. SAM 


NOTICE TO HOLDERS OF 

NIPPON K0GAKU K.K. 

(Nippon KcgslatKoeyo K e Uwligfi Kwh) 

5 K% US. DOLLAR CONVERTIBLE 
DEBENTURES DUE MARCH 33. 1992 

Pursuant to Section 3.05 of file 
Fiscal Agency Agreement dated 
as of February 23, 1982 under 
which the above Debentures ware 
issued, notice is hereby given as 
follows: 

1 . On August 27, 1982, the 
Board of Directors of the Com- 
pany resolved to make afree dis- 
tribution of shares of its Common 
Stock to shareholders of record 
as of September 30, 1982 in Japan 
(September 29 in New York City), 
at the rate of 0.05 new share for 
each 1 share held. 

2. Accordingly, the conversion 
price at which the above Deben- 
tures may be converted into 
shares of Common Stock of the 
Company will be adjusted effec- 
tive as of October 1, 1982 (Japan 
Time). Tie conversion price in ef- 
fect before such adjustment is 
Yen 701 per share oE Common 
Stock, and the adjusted conver- 
sion price will be Yen 667.60 per 
share of Common Stock. 

NIPPON K0GAKU K.K. 

By: The Bank of Tokyo 
Trust Company 
as Fiscal Agent 
Dated: September 15, 1982 


NOTICE TO HOLDERS OF 

FlTJISflWA PHARMACEUTICAL 
COMPANY LIMITED 

(FuJiffttTra Tafaihin Kogyo 
KabmfciM 

5 PER CENT CONVERTIBLE 
BONDS DUE 1996 

Pursuant to Clanse 7(B) and (Q 
of tbe Trust Deed dated 13th 
October, 1981 under which the 
above Bonds were issued, notice 
is hereby given as follows: 

~L On 27th August, 3982, the 
Board of Directors of tbe Com- 
pany resolved to make a free dis- 
tribution of shares of its Common 
Stock to shareholders of record 
as of 30th September* 1982 in 
Japan at tbe rate of 0.15 new 
share for each 1 share held. 

2. Accordingly, the conversion 
price of the Bonds will be ad- 
justed effective as oflst October, 
198% Japan Time. The conver- 
sion price in effect prior to saich 
adjustment is Yen 342&50 per 
share of Common Stock, and the 


per share of Common Stock. 

FOJJSflff A PHARMACEUTICAL 
COMPANY LIMITED . 

By; The Bank of. Tokyo 
“Trust Company 
asTrustee 
Dated: I5tb September, 1982 


RISK CAPITAL 
& MANAGEMENT 
BUY-OUTS 


Tbe Speakers 


H. P. ARMSTRONG 

M. X. GUMMING 

N. A.B. JENKS 
J. MOULTON 
C. GREGORY 

D.S. BAGGETT 


The Funders 


ALAN PATRICOF ASSOCIATES 
CANDOVER INVESTMENT 
LC.F.C 

COUNTY BANK 
N.C.B. 

SIMON A COATES 
THE BASILDON FUND 
B.T.G. GROUP 
NEWMARKET CO. (IM1I 


Monday Uth October 1962 
Tower Hotel London 


For Further Details Contact 

European Study Cwfwwta LimRirf 

Kirby Honm. 31 High Sum Euc. 

Uppingham. Rutland. Leica LE15 SPY 

Telephone (0*7 281) 2711 


NOTICE TO HOLDERS OF 

FUJITSU LIMITED 

IFajHaa Knbuihilu K.a .1 
Oho “Company”) 

US. 980,000,000 5H PER CENT 
CONVERTIBLE BONDS 1996 
(the “Bonds") 

Pursuant to Clause 7(B) and (Q 
of the Trust Deed dated 28th 
May, 3981 under which the Bonds 
were issued, notice is hereby 
given as follows: 

L On 6th September, 2982, the 

Board of Directors of tbe Com- 
pany resolved to make a free dis- 
tribution of shares of its Common. 
Stock to shareholders of record 
as of 30fch September, 1982 in 
Japan _at the rate o£ 0.05 new 
share for each 1 share held. 

2. Accordingly, the conversion 
price of the Bonds will be ad- 
jected effective as of 1st October, 
1982, Japan Time. The conver* 



Common Istock, ana the twy 

conversion price is Yen 69K 

share of Common Stock, 

- FUfflSUUMITED 

. By: The Bank of Tokyo 
.■ Trust Company 

os Trustee 

Dated: ISh September, 2982 
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at 31st August 1982 


The Association of Int e r na tio na l 
Bond Dealers r iAIBO> compiles 
current market quotations and - 
yields for Eurobond Issues. 

These quotations and yields are 
published monthly by -the ' 

Ftnaiid air Times. The 
Association’s prices and yields 
are complied for quotations . 
obtained from market-malierg . 
on the last working day- J 
of each months ' 

There is ho single 'atnek.' ’ 
exchange for Eurobonds In ‘ 
the usually recognised sense— -• 
secondary market trading 
business Is done an the 
telephone between dealers . ... - 
scattered across the world’s 
major financial centres.. 

Membership of the AJBD- • 
(which, was established in 1969) . 
comprises over 600 institutions " 
from about 32 countries. 





BY OU B -EUROMARKETS STAFF 


A "HEAVY $L12Bn of new paper 
was. launched 4n the Eurodollar 
market- during the first week of 
August. -Declining U.S. dollar 
interest rates .and the cut in the 
U-.S. -discount rate on July 30 
.were mainly responsible. . 

-Included , in the jiew issues 
were an unusual number of 
bond “ plus warrant deals, 
encouraged, -no doubt; by the 
successful IBM bond in July. 
American Natural Resources, 
Du Pont, Xerox, and Manufac- 


turers Hanover .all came to the 
market with such issues early 
in the month. - 
1 As other borrowers continued 
to launch new issues in -the 
Eurodollar sector, taking advant- 
age of the lower interest rates, 
■investors became increasingly 
selective and the appeal of the 
warrant deals quickly faded, 
with prices fining below, their., 
initial value. ' ‘ 

The heavy volume of paper in 
the market soon began to cause 


some digestion problems and 
prices almost . immediately, 
began to tumble. In addition, 
the disappointing TJ.S. ; M-l 
■money supply figures announced 
on August 6, and the holiday 
period that month, meant that 
the volume of new issues slowed 
almost to a standstill. 

At tiie same time the market 
became confused and nervous 
on the news of a proposed 
change in the U.S. tax law which 
would forbid the payment of in- 
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The table of quotations and 
yields gives the latest rates 
available on August 31 1982. 

This information is from 
reports from official and other 
sources which .the Association 
of International Bond Dealers 
considers to be reliable, but 
adequate means of checking 
its accuracy are uot available 
and the Association does not 
guarantee that the informa- 
tion It contains is accurate or 
complete. 

All rates quoted are for 
indication purposes only and 
are not based on, nor are 
they intended to be used as 
a basis for, particular trans- 
actions. In quoting the rates 
the Association does not 
undertake that Its members 
will take in all the listed 
Eurobonds and the Associa- 
tion, its members and the 
Financial Times limited do 
not accept any responsibility 
far errors In the table. 


■ terest or principal to U.S. resi- 
dents holding bearer bonds. This 
news hit the new warrant deals 
particularly hard and caused a 
minor panic in the market. 

The proposed legislation was 
redrafted, however, so that 
bonds issued by U.S. entities in 
the Euromarket would simply 
have to carry warnings of the 
tax implications for U.S. citizens 
who bought them. 

Prices in the Eurodollar sec- 
tor forged ahead half way 
through the month after Dr 
Henry Kaufman, chief economist 
at Salomon Brothers, forecast 
. that U.S. long-term bond yields 
could fall to between 9 and 10 
per cent within the next year. 
This, coupled with an improved 
New York market and further 
declines in short term interest 
rates, marked August 18 as one 
of the busiest days seen in the 
Eurodollar sector. 

Although trading was good 
and prices were rising there 
was no rush of new issuers, how- 
ever. Indeed, as yields were 
falling much faster in the New 
York bond market there was 
little incentive for borrowers to 
tap the Eurodollar sector. This, 
together with the .hope of lower 
interest rates to come, meant 
that the only new issues towards 
the end of August were Yankee 
bonds — foreign borrowers In 
the domestic U.S. market 


In the domestic UK market 
S. G. Warburg announced on 
August 25 that it was arranging 
a $75m bulldog bond for ElSc- 
tricite de France. This 26-year 
issue was priced at 97.058 with 
a 124 per cent coupon, to give 
a margin of L5 per cent over the 
equivalent British Treasury 


10-year issue for the Mortgage 
Bank of Denmark, whose indi- 
cated 94 per cent coupon and 
price of 99 was Judged as too 
low by the market Another 
casualty in this sector was a 
planned DM 100m issue for the 
Italian state electricity utility, 
ENEL, due also to be brought to 


NEW ISSUE VOLUME in August (Public issues) 1 




SWISS FRANC 



1981 1982 


1981 1982 


1981 1982 


stock, the lowest yield yet seen 
on a bulldog bond. 

In West Germany unfavour- 
able market conditions at the 
beginning of August led West 
LB to withdraw the DM 100m 


the market by West LB. 

The new calendar, set by the 
West German Subcommittee on 
Capital Markets on August 16, 
contained 10 planned issues for 
the following four weeks, total- 


ling DM l.lbn. 

The Swiss franc sector again 
saw a steady volume of new 
paper throughout the month. 
This sector also had Us 
casualties, however, with a 
planned issue for Ferro vie dello 
Stato, the Italian state railway, 
being withdrawn by Saditic. It 
is believed that the issue would 
have had to carry a high S per 
cent coupon. 

The real casualties in all sec- 
tors in August, however, were 
South American, and especially 
Mexican, paper, following news 
of Mexico’s foreign debt prob- 
lems. In Switzerland, trading in 
Mexican bonds was temporarily 
halted on August 12. 

Also in the Swiss franc sector. 
Soditic brought an unusual and 
attractive dual currency issue 
to the market. This was forlC 
Industries and involves the pay- 
ment of interest in Swiss francs 
and the principal in dollars. 

The announcement on Thurs- 
day, August 26 of the discount 
and Lombard rale cuts in 
Germany and Switzerland had 
been largely anticipated by tfie 
market Both sectors showed 
price gains on the month of 
almost one point, but in the 
Eurodollar sector the price rise 
was over 3 points as six-month 
Eurodollar deposit rates fell by 
1 per cent 


COMPILED FOR THE ASSOCIATION OF INTERNATIONAL BOND 
DEALERS BY DATASTREAM INTERNATIONAL LTD 
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30 

1,7 

25 
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23 
5.6 
100 

125 


153 

150.0 

173 


B HO tlAB-ALOCKU 

."wa mk zxr rucnns • : . n ir.25io.os' u 

fs.00 6.7) 1/ S/1984 

TB-MUAg-MgET Ett 

l«7»- ’AHftOTWE swmfc •' 

96.50 . -19.875 - 1/ 80*84 

OS "TOUA8S71MBT8AII4 

' 1*65 AOTIRAL74,<MWI«ALT*I 95 14.72 

-97.30 ,. 5.00 '1/471*81 S. 22.51 

• 1*62 AK71AUA.C0IWMWEA1IW '99 18-71 


20.31 


85 1/4 19.81 11.58 


2.4 

50 

50 

50.0 
50 

34.0 
■75 


5.63 12 


SO 

60.0 


75 

75.0 
75 

63.8 
25 . 

10.0 

25 

60 


*9.00 

S.5D 

- 1/1 D/1 WI S 


i 

‘ .3-3 

1*61 

WS THALIA, CMMOKRALT8 

83 xvn 

6.74 

is , 

98.50 

5.50 

1/ 5/1*95 S 

18-66 


3.6 

1*65 

AUSTRALIA. CDMPVnUTALTX 

82 11.25 

7.14 

18 

99.7S 

5.71 

1/ll/lHS 5 

19-52 


1.4 

1*77 

Ad THALIA, 0WSCW.TALTR 

93 1ft 11.54 

8.05 ' 

75 

,100.00 

'7-50 

1/ 9/1 *■» 




1*76 

AIB1BAUA, 

.QXUIOMUEALTH 

55 3/8 U-J2 

8.7D 

SO 

. 99.89 

8-12S 

15/11/1*83 8 


• 


1*76 

AniTHALU.MrrWWcALtH 

55 174 13.20 

8.66 

» 

100.00 

8.25 

1/10/1965 




1971 . 

lOTTMLI A XWHWWEUTB 

91 7 ft IZ-M 

9.18 

ISO 

100,00 

6.71 

1/12/1984 S 




1*77 

AIETULIA .COMMDWULIB 

U 11.55 10.19 

30 

100.00 

6.25 

1/ 9,1992 

13.06 


27 J) 

1*75 

AUSTRALIA ,Hm09HEUX1t 

-97 1ft 12.93 

MS 


100. DO 

s.;5 

- 1/ 6/1983 S 




1*76 

AtCTRAUA .CawnSKALTB 

91 UZ 11.20 

9-29 

75 

100.00 

8.93 

1/10/1956 



75.0 

1975 

AUSTtALIA .COTHIWEAUH 

97 . Jft 12-56 . 9-20 

75 

100.00 

. .*l7S ■ 

15/ 6/1 *81 S 



75.0 

1*7A 

40SWALJA. 

WmoniLTB ■ 

89 Sft 12.63 10.00 

40 

99.61 

1/ *6/1966 S 




1*76 

ADSTRALI B.CmnUHULALTH 

87 7/8 10.91" 

9-96 

40 " 

99.13 

8.79 

1/10/1491 

12.10 


40.0 


■ OS DdUAIS-AUSTUA 

1964 AnsnoA.Boemc or 

99.00 6.00 31/ 1/1984 

1977 iUBTRIA-IElOniC OF 

100.00 7.00 15/ 7/1984 

it77 aostru .republic or 

108.00 6.015 15/ 7/1*92 
1*70 AUSTRIA. BEFTOLIC Or 

100.00 8.75 15/8/1*90 

i’K" AUSTRIA ,'wmtic OF 

. 99 JO 13.50 14/ 3/1988 

1945 ALPINE WHAN STEEL 
. ».00 . 5.75 15/ 6/1985 


K D0UARS-CASA3A rcaSTWOT) 


EH 



r.%* 


WJNHOEW 



In 

3 12 

QWOB IlilW 


sS 5 

j 0 


os saUARS-CA.-WM. lai m nii 


ra dollus-qbam cannsioj 


92 1/4 12.47 6.61 54 

15.93 

91 3/4 13.30 8.68 20 ' 


78 


12.97 11.36 
15.22. 

14.45 11.82 
14-89 
104 7/8 14.11 14.78 


74 


1981* BRITISH court UFA 985(4} 107 S/B 15.67 13.83 100 
100.00 17.00 28/10/1997 

197* MHO AUTO CO OF CANADA 93 , 22.34 10.22 5fl 

'98.50 , 9.53 15/ 4/1933 * 

1*76 CASAPUR 
99.00 8-M 15/ 6/1963 

1982 * C/KAM 1 R 
99-75 . 15.50 IS/ 3/1987 


96 IK 13.89 8.84 
104 5/8 13.98 14.81 


15 

9.0 

73 


82 1/4 13.81 6.99 75 

17.9. . 

97 1/4 7.4D 6.93 100 
8.09 

1967 Ad TRIAS EUCTHC1TY 98 1/2 27.36 6.97 100 
96.50 6.75 1/10/1*82. S 

.!**’* atEMTABSTAIT MREIEKOI 103 1/4 14.76 15.01 85 

ioa.09 1 5-50 19 / 7/1990 

1982* cno UTD RANK OSTEUUCV 200 1/2 15.12 15.17 150 

100.00 15.25 1/ 9/1989 150.0 

1977 0S1EUCICB TONWOU8A5K 93 5/S 25.28 7.60 ISO. 

100.50 . 7. 50 1/10/1982 150.0 

riu osnomcm oritoluh: 92 lA 13.39 10.04 100 

93-50 10.00 15/ 7/1985 

1*77 TW5T49A1JT0MHN 80 14.51 10.31 1W 

100.50 8.25 15/ 3/1H7 16.28 130.0 

25 IWUA*S-W«ICT 40 ^ 

1*73 HATIKA S.V, W 69 1/4 12.16 6.50 50 

200.00 4.50 1/ 7/1988 17.04 460 

H73 KATINA R.O. ' X» 68 1/2 12.39 6.57 75 


1777 ABmALW,CtmKU2Al.M. 
93. SB ' 8-475 1/11/1*97 G 

19.6 AS7HIAI.I4aO*r<aiaJEAm 

99.50 • *.00- 15/11/199* S 

1*78 41S7FAltA.Ct»r«IIHCAl > T« 
93. *3 9-125 1/ 6/19*1 5 

1«7* ADSTXAUA.OTrWWZALTH 

93.50 1.129 1/ 6/1996 9 

1*75 faru nu tan*T4,5nrr or 

99.00 9.50 15/ 3/1963 

1*77 AECA5 AUSTRALIA 

100.50 8.50 I 5/.4/1989 * 

. 1979 ALCOA nr AUSTRALIA " 

100.93 10-00 15/ 6/1*89- 

I960 ALCOA OF AIB1MLI4 
100.00 17.00 15/ 1A*H 

i*Bl alcoa rr ApmAUA 

92.00 13.50 15/ 4/1931 

1981* ALCOA 4KT1ALIR 

13/ 1 


76 1/8 12.79.12.00 
11.25 

78 1/2 12.39 11.79 
14.27 

80 7/8 12.77 12.60 
13.96 

73 3/4 12.56 11-77 
13.61 

95 3ft 18-88 9.96 


60.0 
15 . 


35 

14.6 

75 


100.00 4.50 • 1/ 7/2988 

1977 turnu v.v.- 
99.50 7.875 33/ 9/1986 

1977 K17IHR B.T. 

100.00 8.00 20/ 1/1965 

1*77 K AFINA t.V. . 

99.00 8.00 1/.9/19S7 

1977 SOL VAT nBAKX 

106.00 7.75 1/ 3/1984 

ES WLLUS-RRiin. 


17.43 
87 5/8 15.39 


12.96 

15.59 


8.99 73 


25 

19.0 


1981 CiCAMA* rar SC cmreuz 98 7/8 15.17 14.66 200 
100.00. li.M 26/3/1*84 

1941 CASAMA’i IMF RE CVKMERCE 98 7/8 15.61 15.42 7J 
100.00 15.25 1/ 7,1984 

1982* CfflAOLW KP RE nWMEJCC .100 1/4 15.82 13.96 15 

100.00 14.00 15/ 3/19)7 3.0 

1981* CA540U* m? »r CnvCBCE 102 3/8 16.15 16.32 50 

100.00 16.T5 15/10/1*91 

1*76 CASATIAN SAT FAIL Clt -85 3/8 13.09 9.81 tnn 
100.00 8.375 15/1 1/1536 

1979 CANARIAN 5AT RAIL CO 69 1/2 14.78 14-44 

99.75 9.70 15/ 7/J00i S _ 15.46 

1981 CA5AMA5 EAT RAIL CO 94 1/4 15.43 15.41 

98.75 14-00 15/ l/IDOfi S 15.51 

1981* CKURIAG UX ►AIL CO 102 7ft 14.02 14.22 

100.00 16.625 1/12/1991 

7881 CANADIAN' 5AI FAIL CO 
98.72 15.00 2/ 6/2D36 S 

1*77 CAK4D1A9 HCTnC-STBOIlA 
100.50. 6.25 1/ 7/1964 

1*7* C4KARIAS PACIFIC LTB 
100.00 9.75 15/ 5/1989 

1982* CAH43IAS PACIFIC 
100.00. 14.625 1/ 6/1992 

1982* OSAMA* HCtrie SEtS 
100.00 . 15.00 35/ 3/1*89 

1977 CWSOLIDATED - BAT TOUT 64 16.97 14.06 

99J0 9-00 1710/1992 18.19 


1*74 MKI7TOIA VnRO-ClXCnUC 
99.75 9.75 11/ 6/1004 S 

1976 MASIT06A.FS0FIW3: IF 
100.00 8.75 15/. 4/1963 - 

1*75 KAanoBA.THon^i or 
•*9-50 ■ *.15 30/ 471*85 

1*79 iUxrioiA. nonwR or. 
99.00 9-50 15/ V19B9 

1*61* BAKTT08A,rVinm np 
S3, a 14.75 15/ 3/1997 S 

1976 MASflET-raCDSn* H9 K.7. 
100.00 ' 9.50 1/ 6/1991 

1970 KOKTKAL.nTT 07 
100.00 9.00 • 1/2/1985 

1*76 MONTREAL, CITT OF 
100.00 9.25 15/ 2/1983 

19*2* HTCTREAL.CITT Of 
100.00 15.75 25/ 3/1992 


14.23 13.64 200 


95 7/8 15.96 9.13 100 


14.46 10.35 
17.31 


250 


82 3/4 13.61 11.43 150 

103 1/2 14.67 14.76 75 

38 30.73 25.00 200 

84 17.59 10.71 200 

23.31 

96 5/8 17.12 9.57 250 
101 1/4 15.43 15.56 300 


1*61* 05CM10 HTTWO 

100.00 16.00 I9/I1/I99L 

1975 ONTARIO. nt onset or 

100.00 B.«0 15/11/1955 

1*77 ostiRio.noviv:' or 
100.00 6.75 5/ 1/2008 

1*75 OSTARin.lWin*!: OT 
99.50 9.175 15/ 6/2005 

!*7o oktario. non see w 

100.90 9.75 1/ 8/2000 

1*75 osTAKa.RRon'xr or 
99.50 9.25 15/1 1/2005 

1*7* omsio.rwmvce or 
100.00 9.375 1/ 4/2008 

1*7.3 ojrrArio.FnorrtCE or 

99.00 9.375 30/11/2008 

1979 o:.TArio.won , <en or 
99.25 9.75 1/ 3/2309 


108 7/8 14.18 J4.7D 150 
SB 1/i 13.41- 9.74 125 
64 1/4 14.36-14.08 
14.21 13.57 
14.28 13.65 


66 


100 


200 


70 

68 1/2 14.27 13.94 
M 1/2 14.37 14.15 
68 1/2 14.36 14.15 

71 1/4 14-33 14.15 


60 

125 


is' holla K-C.WA 54 /argccacp ) • 

1*87* SASHTTIElMK.rBOVITC OT 103' 1/2 14.31 14-19 
100.00 15.00 15/ 8/1992 

1982* S ASEATCESAM , PR 071 SET OF 106 1/2 14.34 15.02 
100.00 ' 16.04 15/ 3/1953 

1931* SASiSICTEVASiFSOVTSCE OT 105 14.67 15.33 

100.25 16.25 15/11/1938 

i*8i* 335 utt: ravA* . rwisct or in 14.65 15.30 
99-F) 1-.37S 1/1 0/1991 5 

1*7A SUC* AM . 97 15.93 9.28 

100.03 S.OO 15/ 2/19S3 


1987* SELL FAN IDA 
99.50 I -.375 15/ 5/1392 

1*91 J1CLL CASIBA LTD 
99.75 15.75 15/ 9/1931 

]98i • 5»reom-;tAia: acc.ch 
100.00 17.50 l/U/1983 

1951 TMOMTO-OTTHMH BANE 
lPO-nfi 1-00 15/ 4/1984 


102 3/3 13.98 14.04 


99 3/4 15.59 18.60 
15.60 

89 15.54 9.27 

15.93 

80 3ft 14.48 12.13 
14.82 

100 3/8 14.51 14-57 
100 1/t 14.93 14.96 


40 

19 SI HAT IE CANADA . . 

99.75 15.25 18 / 6/1984 

97 - 17.20 13.72 

300 

• 1*74 OSTAA 1 n . PROFI *CCC BF 
99.59 9.975 20 / 9 / 2 M 9 

5 

72 14.34 11.19 

SO 

1 *B| TROTTO-DOlIHm* BAST 
1 PO.OO 15 .W 15 / 7 / 198 . 

AO 

40 .D 

1981 " SAT K CANADA 

100.00 16.50 15 / 5/1989 S 

97 3/4 17.84 17.39 
17.96 

200 

i«K* osTAno.PHonMci: or 
99.20 15.75 : 5 i/.l/ 199 ! 

S 

108 1/2 14.59 IS.Pi 

50 

14 SI TOFOKTO-BOMTOim BANK 
JOO.OO 15.25 15 / 9 / 1*83 

40 

28.0 

1976 HEW mUCI C.P.OKt 
100.00 9.00 15 / 1/1983 

96 1 A 19.05 9.33 

100 

1 *M* OLTAUn.PHOVUOT OF 
99.00 14.00 3 / 11 / 1*91 

s 

109 1/2 16.61 15.15 

50 

i»£l TWKKTn.TKicrrALm or 

300.00 14.50 15 / 6/1951 5 

75 

■ 65.0 

197 * HEH BBTBWICH t.p.roa 
99.50 9-75 !/ 3 / 199 * 

81 1/8 12.97 12.02 
13.49 

150 

i 4 Bi» oMTAMii.num-xr pf 
* 4 . 5 i 17.00 5 / 11/2011 

s 

111 1/2 15 - 7 * 15.81 

25 

1*41 THUMP! fHAP 
!M.<JJ 15.90 15 / 6 / 1*96 

100 

14*1 in gramme* c.r.can 
97.75 15.00 It S/ 1 MI S 

102 15.11 15.25 

25 

20.4 

1*75 OTTAWA-C ABLETS'! 

90.50 *.» 15 / 3/1990 


76 14.19 12.30 

13.43 

IDO 

i*»l*VkAt--c 7 coba nTCLiras 
. 100.00 36.00 1 / 17 / 1*99 

75 

mi* hew iHiwsuicr. E-p.com 
99 . SO 26.25 1 / 3 / 1*89 

106 1/4 14.63 IS . 29 

AO 

40.0 

19 * 2 * onWA-CAHLRTOS 

99.00 li .75 15 / 6/1997 


99 1/4 14.45 16 .B 6 
32-89 

IDO 

1 * 62 * THAJT CANADA PlITLIMa 
ine.OO 15.00 15 / 1/1 *»2 

M 

7911 " sew mmetnee E.P.CZnl * 
99.50 17.00 1 / 10/1988 - 

IDS 3/4 14.70 15.63 

27 

1*76 TECL a HD*]ClPALrTY OF 
100 -DD A.S 75 1 / 12/1996 

s 

67 3 /i li. 71 * 11-53 

75 

1 * 11 * TRAN) CAN AM nF.llT! 
IPD.no | 7.75 |/UL'! 9 S 3 

SO 

1977 mw ramnwm.T«m op 
99.50 8.00 15 / 7 / 14 U 

90 7/8 13.82 8 . BO 

SO 

1*76 POLTSAR 

100-00 4 .» 15 / 12 / 1*56 


72 19.70 13 . 1 * 

4 D 

1*61 rrrTTC COB? 

95.00 - 16.00 1 /e/lW 

35 

1976 NEW CTHBOTCK . RPOT OT 
. 100.75 8.75 1 / 8 / 1*83 

94 3 /i 15-25 9.23 

20 

9.1 

1*71 0 UC 3 EC BTOEO-FUrCTRIC 
97.09 . 0.25 15 / 3 /IW 6 


81 15.37 10 . 1 * 

18.11 

in 

1*76 TANCMTTfl.CnT Or 

ino.oo •• 9.71 :n / 1 / 19*3 


U.S l 14.86 
15.96 16.51 
13-13 13.86 
103 3ft 12.80 14.51 
102 12.03 14.95 


106 

106 

101 


98 1/2 15.99 15-74 
97 16.69 16.49 
96 1/2 16.69 16.58 
ID! 7/3 16.93 17.25 
94 38.24 17.02 
7! 1/4 16.27 12.11 


70 


16.17 12.14 M 


81 14.56 12.35 

S3 3/8 16.88 14.39 


5# 


1*72 BRAZIL, RETORL1C OF 
.99.50 .8.25 1/12/L987 3 

1976 SRAZIL.RenK.tC OF 
99.00 9.25 1/ 1/1964 

1976 SRAzruunurc or 

100.00 13.00 15/ 5/1986 S 

1977 BUD) HLC DO PG3ES THIS 

99.00 9.25 1/ 7/1*84 

1*77 ucar-stntfiaK ic elst 

9.00 lr 1 0/1962 
DS DOLURS-CASASA 


SO 1/2 13.63 9 . 9 A 
16.80 

‘«0 

6 a. a 

3981 * COBOLIDAEO - BATHURST 
* 8 -Sa . 17.50 15 / 11 / 1*88 

97 1 ft 18.26 18.02 
18.32 

7 S 

1479 MM STUB B 1 CR. (HOT OP 74 1/2 16.35 14.05 

99-52 10 . 1 U 15 / 1/2004 g 

25 

16.0 

1*71 QUEBEC WSWO-ELWna IM 
100.00 6.50 15 / 1 1 / 19*6 . 

62 1/2 11.29 10.30 
16.91 

65 

] 41 | 

ino-oo 

ntHKt V.ui» nnuu^r- vy 101 3 /A li .67 15-48 

D.n i:/t r i<i 9 Lo 

86 1/4 18.98 8.99 

50 

30.0 

1*79 HHEPETAOtEBM '' 

. ra -50 10.00 15 / 7/1994 

51 21 . 7 * 19.61 

23.65 

100 

1981 NCW.BEOKSWICN.PR 07 OF 101 1/2 14.15 15.06 

98.47 14 . JS 1 / 7/1991 S • • 

125 

1974 C'DEBCC WT 2 RO-ELECTRIC W 
1 OO.O 0 8.50 1 / 11/1986 

81 I ft 1 A.J 3 ID . *3 

65 

• 1*61 
140. 00 

HIRAM WAUT 9 W. 4 I« 

. | 5 - 7 *. 17 / 9 .- 14 *. 

SI 101 1/8 15.01 15.57 ! 


» 

I 960 DOME KTHOIZUM w 

99.00 13.30 1 / 5/1992 

66 22-26 20-45 

73 

IW 2 * sew nonswiCK.nor of- im x /2 13.90 14.59 
. 100.00 15.25 1 / 6 /L 987 

30 

24.0 

I 97 A OLE SIC HTMO-CIN-CTRI': 
96.59 8 .H 1 / 2 / 19*9 

74 1/2 15.11 U.il 
16.43 

M 

!**I 

ino.no 

nn« WALEET POLCr-JB 
16.01 1 / 6 / 1*50 

102 1/2 15.00 15.61 j 

7 S 15.93 11-30 

21.58 

25 

1978 HHKUK BKHKC CO 

99.00 9.00 15 / 6 / 196 S 

78 1/1 17.13 11.46 

100 

1982 * SEW BBDSSW 1 CE.F 9 OT OF 102 IS .61 19.77 

■ 99.15 IS . 50 15 / 6 / 1990 . 3 

250 

2976 QUEBEC RTDBO-ELFCIRIC 
100.00 3.40 13 / 9 ftD 06 S 

SB 1/2 15.63 15.24 

75 

ins:* 

ino.oo 

SRAM w.uras H 0 LPINC 5 
lb.on 1 / J/ 19 S 9 

101 5/3 15.51 13-74 ; j 

8 * 1 ft ft.or 20.38 

30 

1979 DOOTIOT BEIOCE CO . 
100.50 , 10.25 15 / 6/1984 

89 3/8 17.98 11-47 

25 

1*76 tBTOHMOLASlI 6 LAB HYDRO 79 18.23 12.34 

100.00 9.75 15 / 3/1986 

12 S 

1977 qUCBEC H 7 MU . . 

1 * 0.00 9 . DO If 8 / 1*92 

72 1/2 14.56 12 .il 

30 

lino 

99.50 

GEMOT LTSTftv 

13.50 It 6/1987 

90 3 ft 16.52 14.95 j 

76 20.29 13.59 

65 

1981 HUnST CANADA L*C 

99 -DO 13.50 IS/ 2/1991 

98 9 ft 13.74 13.69 

100 

IM 7 * WCWW 3 N 7 ILAHD A LU WTDHO 100 3/4 15.52 1 S.SB 
99.50 IS . 125 15 / 5/1992 S 

19 

5.7 

1470 QLE 3 CC HMEO-EUXTRIC 
99.50 9.25 1 / 10/1985 

S 3 16.72 11.14 

2 i .07 

40 

1*77 

I no . 50 

UISWT PTC.rTTT or 

6.25 15 / 5 / 19 S 7 

76 15.82 10.98 j 

82 22.14 U. 2 B 

30 . 

1981 ELDORADO BCCIEAR 
, 99.50 , 13.25 15 / 3/1986 

98 I f 8 13.88 13 - SO 

73 

1 * 81 * EERFDDmiKD 6 LAI HTOLQ 103 1/8 15.27 19.95 
100.25 17.25 15 / 11/1949 

50 

i 9 »p cncEcc mao . 

99.50 9.50 1 / 7/1993 

75 14.12 12.67 

50 

1*91 

100.03 

*miK 7 ,OTT or 

15.75 30 / 6 / 19 ES 

105 5 /B 14.24 14.91 ■ j 


99 3/4 15.99 16.04 250 

100.00 -13.00 I9f 1/198* 

35 1*32* UB7SAL1A3 1X0 D8V CORF 102 1/3 14.62 15-12 230 

W.flO 19.50 1/ JftWT 

40 1977 AIKTFALfAa HS 8 SMELT'S 

34.6 IOiMO .9-25 . 15/ 6/1991 

30 1975 AUSTRALIA!? EES OUNCES ‘ 

11.6 ICO. 09 3.50 1.* 3/1*83 

so .1*74 AmirmAv wsomre*' 

9*. SO 9.625 1/ 8/1*64 

30 I**n ADSIXALLUt BCSttSCW 

99.50 12.00 ' 1/1171*83 

30 1KI JUBTSALUK MSOTKt* 

91.75 I3.no 27/'3/l*R6 

>9 1932* 4D5TOI.I8K KMMOB 

93.10 IJ.rO 1/ 4/1957 

iso mu* sar FisAsci " '■ 

103.00 1-.73 .13/5/1989 


-70 15.34 13.21 230 

16-53 . . 

96 3 ft 16.67 '' 9.83 -'400 

92 14.6B 10.46 350 

97 in 14-37 12-31 730 
97- 1/5 14.00 13.38 50 


1/4/1985 
1/10/1985 
1/ 4/199® 
X3/I0/19S3 

15/10/1938 


97 . 3/8 14.25 13-86 
99 3 ft 14.79 14^1 


5D 
38.3 
75 . 


97 7ft 37*82- 9.20 125 
150 

97 1/4 13^4 S-H U» 
89 3/4.12.66 9.35 150 
69 1/2 13.75 12^0 ISO 

96 Ui 12.80 9.54 1« 

73 . 1341 13.07 250 

204 1/4 13. OB 13.79 250 

97 16.35 16-24 ISO 

79 ■ 1S.29 12.03 73 

16.69 

105 5/8 14.63 14.91' 50 


30 

1*77 SBHESHIll, [7075 
. 59.50 8.W 1/ 4/1983 

08 

14-55 9.30 

30 

M 

30.0 

1977 ~8BOZ8 I1IU. IROFS 
«.« 8.23 If 4/1989 

78 

13-47 10.58 
14^7 - 

20 

17.2 

20 

13.7 

1*75 naan snx. p«on.„_ 
98.90 10.00 1/ s/1990 

78 


iro 

20 

i*7o couico zmr edrote _ 

88 ■ 

IMS uun 

108 

M 

98.50 5.50 1/11/1905 


37.73 


S6 

15.0 

1*79 ' Of.ua LTB 

100.0(1 10.00 1/ 4/1917 

09 

14.67 11,76 
15.74 

ISO 


90' 


93 


16.57 12.50 100 
17.13 9.95 40 


50 

50.0 

50 

47.9 

73 


73 

U 

31.0 

40 

36.9 
■25 

1M 
■ •20 
8.1 
20 
6* 

' S3 : 

19.9 

36 ' 

33.1 

25 • 

13.9 
19 

-80 ; 
17.0 
SO 
*3.7 


74 Ift 1 5 JO U-80 
17.30. 

99 16.22 16.16 300 


91 1ft 16.30 9-35 
16.30 • • 


60 


71 

H 

» 

66 


1979 • cmalco av emmre 
100.00 10.23 13/ 7/1991 

1962* CSX Ut 

100.00 16.00 15/ 7/1989 

•1976 BAHML« B0LDT9CS o 

100.00 8. SO 1/ 1/1964 

- 1976 .XMastet WWW®* 

100.08 9.50 1/ 1/1992 

1973 bakbslsy zmx fut 

IDoIofl ^8-W 13/1171657 

99.58 9 40 If 3/1986 

4*a» amaart 3X6 TW .. 

97.08 9-» . 1/ 811885 

7972 K Big* ( Aft P W O W W T W2 «4 
99,73 7-»» 15/ 9/1184 

1974 X an(4BplBf ;. m «■ 

93.30 9.M 1/1 0/tt»6 

I*H 3BHM471* B, 

10.00 8.75 13/U/im 

1*76 arnmiB vrnmiiM <33 mo 

100.08 9-00 1/ 7/X9XS - » 

SSi^SriJFfnm 

" as 11- ” 

.UMUIO. ». 


15.54 13.38 an 
17.04 ' , 

15.63 10.81 200 
20.5Z 

14.43 10-71 139 ' 
17.72 

15.70 tU3 58 " 
20.32 

17.70 &33 SB 

18.08 15-5 

15JBH.il 73 : 


IL7S UL6T 130 


1978 CASAD4 

100.30 8.00 
1978 CANADA. 

100.00 8.28 

1*7B CANADA 
.99.73 6.6» 

" 1975 QBUSA' 

100.00 . *.00 
14/8 CJH4DI 
100.00 9. 25 

1*82* AMI 

100.00 14.375 16/ 6/1987 

i*ai*' jum»i-nuGK tw 

IOO. DO 13.75 15/11/1**1 

1*76 AUMDUM CD W CANADA 

IOP. M 9. SO 15/4/1*98 

HS2» AUNIMPt CD OF CANADA 

KXLOO 15.75 13/ B/1992 

' 1979 JUJOmUB CO CANADA 

99.30 11.25 15/ 1/1965 

1*76 ATO3 nr 8W9-CANASA 

100.00 9.Z5 15/ 9/1163 

3981 tAR OF NSBBNWL 
99.50 4L-2S 6/ 5/1*86 

1982*’ BABE OF MHWBft,,..,, 

188.00 14-W 27/ 5/1987 

IPU* BBC ON nKnUli 

100.00 16,25 I/I2/M91. 

1981 BABE! OF ®TA SCOTIA 
99.58 15-50 15/ 6/IJS6 

19f7 BHX-CA-aUlA _ , ' 

100.00 7.73 1/ 5/1997 

^3 1/4/2006 3 

3979 FE LL-C Ul i P A _ . 

100.00 9-00 15/ 1/2008 3 

J981 3ELUCAMB1 
99.50 14.50 

lina^UJS .13/ 3/198* ' 

' ' 1977 i p M«i» IBT 

100.00 8,23 .1/10/1987: 

1977 XBXmK OOUMBU BIKO 

100.00 7.73 13/ 3/1983; 

1973 XSXimCOUKHA RDIO 
99*73 «J53 1/ 6/2003 X 

2982* Bums- COUHBtt ram 
S9.75 14-73 «/ 5/1989 

m2* mm» couHRLA mgjQi inssft 14. liviCa' so- 

99-50 13.23 13/ 7/U9/' «*> 

»u* xxmsx auEonx ram ' no Uz u>zi lux so ■ 

99-os 15,56 13/11/2011 s *3-4 

!»»•> nmtl COLTKBU 83980 103 7ft 14.70 IMS 123 

uu» IMS aaaoMi 


1978 E90OT 0C«XnP*E!T CORF 

100.00 3.60 15/ 8/1*53 S 

1979 ICIRO AT KPZUtFHEMT CORP 

100.08 9.85 .15/ 1/19*4 5 

1974 saner ibtewpmett csep 
99- JO 9.Z5 1/ 3/1964 

19*0 EXPORT tCVSlOPfCST COEP 

108.00 8.39 15/ 1/1766 

1*79 -EXPORT atTCLOFJri^ C08F 

100.00 9.75 If 9/J9U 


95 3/4 13.93 9.16 

96 1/2 13.09 10.47 
94 3/4 13.42 9.76 
89 3/4 13.42 10 JS 
94 1ft 13.29 10.36 
98 Ift 15-2612.99 


1*76 aEcriwnuuan) i 


.PIN 


20 

M 

50 

73 


15-04 11.B6- 200 


14.17 1DJ» 
16.06 


75 


14.06 14-33 


30 


60 

60.0 


13.57 12.63 n 


99 3 ft 14.60 14.34 
» 7ft 14.79 14.66 
U5 15.15 15*45 
» 15.33 15.66 


1980 EJrorr nJVSfWE-T cosp 

200.00 12.75 15/ 5/19)7 

lain EznrT RCFbUiFCr era? 10l 1/2 13.12 lUj 

100.00 11-00 15/ 3/14)5 3 

. 1981 EXPORT PE7E10PM7>T OEP 101 

99.67 . U-12S 1/ 3/S 9*8 S 

J9«* RPorr nsicuwE'fr coe? iro 1t.0s14.57 mo 

99.61 14*90 1/ «/IW S 

14*0 TEDERAL KSltiS MV SC 97 

UU.80 12.2S 15/ 9/19*5 

1980 riKRAL BSlMtSC KT St 96 1/2 13.62 12.69 Ml 

U0.00 12.25 15/11/1985 

1981 FIR SAL 8S1VU5 KT K HO 111 Xi.43 14.7B IM . 

99.6* li.ors L!/ 6/1*78 S 

75 

70.5 
SO 

43-7 
15 
4.1 
SO 


68 18.6* 14.71 

19.46 

82 3/B 1*.W 17.91 
19.31 

91 1/4 19JI5 19.16 


SO 

17.0 

a 2 1/4 13-03 9^3 300 


83 14.80 10.34 
«S 1ft 14.83 14.49 
(3 13,85 14i80 ■ 


23 

51-0. 

50 

50.0 

73 


13/ 6/1991 '3 


102 3/4 14^2 14.61 30 

94 7ft 19.65 13*97 30 


74 


15.11 21.13 250 
2-65 258.0 

30 


XX 3ft 12.95 6*74 
70 lA 14*41 14.12 ZOO 
104 I/O 13.72-1*47' 33 


19*1 FEDERAL KEl£:*S KP SC 103 3/8 13.40 15.24 
99.75 15*73 13/ a/196i 

1*79 8EWTAR , 

98.30 28.00 1/ S/1989 

199! GTJElkR 

99.00 I-7S 15/ 4A991 

1981* GEHTAR CORF , 

109.00 - 17.99 15/10/1*89 

»7T SUIT LACS PAPER CD 

100. ro 8.75 1/ S/1914 

1*82* Q&' CANA2A vn ' 

100.90 14.75 If 4/1 9*2 

.1*76 BOHE OIL CO . 

108.50 9.3 J If 7, '1986 

191* STOWS BAT . 

101.90. 19.70 13/ 2/1994 
1*80 BOSKi'S SAT . 

101. n . 11.5* 15/6/1999 

1980 IK CAUDA 

100.00, 10.53 If 7A983 

29*1* ZH45C0 

99.50 15*53 15/ 1/1939 

■1779 DGXtIAX. on. LTD 

99.81 . 9.75 13/ SAW 3 

1977 zaco 

iHkOO 6.23 15/12/1984 

1977 turn 

100.00 fl.0&A-i?/l Z/1993 

1976 7SE rjN inriB TTSASCC 

100.00 9-50 if 5/1986 

1977 KKKlMKBUEjSpt, 

105.00 9.00 . 1/ 3/190 

197* HADULUEJ XLC5351. 

99*23 9.25 IV 3/»W 

1976 VAXUau. TjaxQ- zU£i* ±a 
8M0 M5 3Bi *&xa. * 



46.7 

99.25 

8* 1/2 17.13 *.78 
•9.28 

75 

1*81 

lDQ.no 

1C 3/i 14,16 14.16 

75 

19*2* 

103.00 

76 Ift 18.58 12U2 
18.88 

75 

19SP* 

100.00 

671/4 16-53 14. ST 

■ . 1 ? ’3« 

123 

1991* 

91-W 

74 1ft 17.86 15.51 

125 

1977 

100.50 

3* -. 13.15 11.17 

73 

1*76 

99.50 

101 1ft 15J35- 15.27 

33 

2971 

- 

14-0 

100.00 

63 3ft 14.85 1448 
15.28 

125 

WJ8 

99.50 

82 1/4 14.35 10.03 

in 

1776 



99 JO 

U . 16.75 14.29 

78 

1976 i 

78 1ft 17.93 12-10 


99.50 

109 

A 1 

62 17ft7 14.32 

18.48 

ISO 

1982*1 
99 J5 

62 17.28 U.S2 

ISO 

1982*1 

18-42 

100.00 

U 14.43 ll4i 

190. 

1981 1 


i*7i jean — Bura.RROPcaa or 
99.50 8.50 If 3/1986 

1977 HBTOanSJUO.PKlPirCB OT 01 5/3 13.39 11.03 150 

100.50 9.00 13/ 2/1969 

1977 SSJTKWmABD.HlOVnrCE OF 63 15.56 15.01 200 

180.00 9-135 1/9/2002 6 

1978 HNfnrnLAm.navtNCE ot ai 3 /b 13.21 iui7 200 

200. W 9.15 -1/6/1990 . .. 

1979 !BnnanusD.no9xxcE ot si ift 13.26 12.33 250 

99.58 10.00 13/ 3/199* 

1976 BSVnVnLUB,RDVm OP 68 1/4 15.69 15.19 100 
.100.00 10.90 It 8/2001 g 

1981 BSunnsuiBi.nan-tcE or 93 lA ia.m6.i4ju 200 

99.00 li-50 1/ 2/1990 15.18 

1181* SUPMrDLASD.PUTn'XE OF 100 15.55 13.36 200 

99.50 15.00 15/L1/1491 g 

1R82F BEVRHTIOLASO.JnonsCE OF 101 3ft 13.13 13.25 100 
99.50 15.50 18/ 8/1990 

1911* srJTOCfDLAKD.TBOTOin; OT 109 1/4 16-02 15.79 1Q 0 
100.00 17.15 1/10/1989 

1*91* SOU AS ALTER TA CORF 

99.50 16.13 7/ 1/1989 

1978 SOFA SCOTIA RB 
99.00 9.625 U 6/2008 8 

1*7* SUVA SCOTIA MSE8 
99.50 9-7S 15/ 5/1989 

1*70 HO SWriA.PUII7*CE OT 

100.00 9-00 15/ 5/19S5 

1*80 son scnriA. nomcE or 
10.75 LU 7/1990 
eooa scorn. non«E or 
15.00. 20/ 6/1991 


1975 QBEBC5 RTDtO 
99.00 9.75 1/ S/2003 

1*7* o n n irc Hmn . • 

99.00 10.00 15/ S/1999 

tiro ocesec trnsivELF.cmc 
99.75 - 10-00 13/ 7/3006 

1*79 OCEflCCHmO 

100.00 10.00 If 3/20W 

1*79 aCEBSC raao . 

100. 00 10-125 15/ 6/2009 
19*0 q HE sec smo 

99.3* 10.73 U/ 6/2010 

1*80 OOCSEC IHSW _ 

100.00 11.90 15/ 6/1991 

1*30 80S&C R2K0 

JM.no L2.50 1/ 3/19*5 

1*80 OSCRLC rajEO 

100.08 12.50 15/10/1957 


66 1A 15-50 16.20 
73 i/S 14.18 13.58 
68 1/4 15.37 15.19 
66 2/4 15.36 15.19 
68 15.59 15.46. 

71 1/4 15.76 15.66 
85 3/4 16.36 13.41 
96 7ft 14.15 13.32 


7*61* uiNgi pe r.crT nr 
100.00 17.00 15/10/1*56 

CS P9UAR3 -COLOMBIA 


110 1/2 13.48 15.33 


30 ' 
91a 


1’73 COLOMBLI.IfUl.’BLIC OF 
100.00 8.26 1/2/19*3 5 

IS aOLUR5-!R:*“«E 


15.75 11.30 
2P.I* 


2S 

1*64 

DEKANC.avain-i or 

93 3/B 14.03 

6,22 


•314 

99150 

5.50 

8/ 4/1 934 

17.67 


20 

7*69 

BE!CUR2.aSC10i| IF 

90 Sft in.ro 

6-62 

2 

•4.0 

99.00 

1 6.00 

15/ 6/1*85 

12.10 



25 

1*167 

BTSMAMT.BreiWFI OT 

9fi 7/B 1.07 ‘ 

6-83 



220 
39 
lfl.9 

94 1A 14,32 13.66 100 

'96:9 


1*)1 OEEBEC MIDMO GH 90 1/2 1 5.01 14.36 21* 

100.08 . 13.00 It 2/1991 . .8.9 

I9BI OCEBEC HOTO XD 90 3/4 14.96' 14.93 ICO 

100.00 13.00 1/ 2/1991 


US 3ft 15.31 15.K 1U 

66 1/2 15.20 15.00 100 
15-43 

SI 3ft ]4.7( 11,98 200 
14,94 - 

33 17.32 10.84 ISO 

21.84 

83 5ft I A. 33 12.86 
14.67 

100 3/4 14.12 liftO 


in 

23.0 

75 


15.25 1/ 8/1*69 
5C9A SCOTIA .PBOPIMCF R 

15.75 15/ J/1989 

ran ■teflRA.novTKE CP 

13.75 15/11/1**1 ; 
BTAHJO 878*0 

<-00 15/ 4/1987 

OXEAUO-BS8S1I 

8-25 17/ 5/1*83 

ONTARIO IRMUMSZCZBXC 

3.25 1 W 1/1986 
fflfflililO HXiftO 

8.50 1/ 6/1985 

WTIHTW rapU 

, 8-50 10/ 9/1886 

ftP ffBTfi BZB|tO 

9.00 ,2/1/1983 

ensAixD Hiptn 

13.50 26/ 2/LMZ 

ornsia 8ZKO 

14.75 29/ 4/1919 • 
Xbbo — 

15.00 3/ B/1992 

LITIW S338Q. 

Urffl- -OS/fi/UHL 


SO 


lot 1ft 14.96 15.08 

102 7/8 14.96 15-31 

105 15.27 15.56 

S3 5ft 12.19 9.57 133 

96 14.17 8.55 100 

83 3ft 11.70 9.87 75 

19.46 

92 7ft 11.64 9.15 150 


1980 QffiKOnKO 
99.50 13.25 15/10/1010 

1982* QUEBEC OTPSO 
100.09 lb- 21 15/ 2/1938 

1*81 QXICC StMO . 

99-75 16.25 15/- 7/1991 

!96i* qaciec ra*o 
100.00 17-25 1S/I0/I991 

1*71 WKBEC.niOTTSK Of 
99.00 - , 7.50 15/ 1/1985 

1*76 QUEBEC. PEOPIlE'Or 
100.00 9.09 15.' 1/1963 

1376 QUEBEC. PI07I MCE OF 
.100-03 9.00 1/ 4/1984 


86 1/2 15.94 15.90 

106 7/B X4.28 15.20 

106 3 ft 15-48 15.86 

111 S/S'IA.82 13.45 

62 lA l*.?5 17.00 
23.55 

97 1/4 16.73 9.2C 
93 3/4 13.54 9.60 


15 

5.3 
15 
6.1 

]0 

4.0 

75 

4.0 

25 

6.3 
II 

3.5 
IS 

4.5 


I*72 WSMAf-C.tTSCDnM nr 
*9.00 • 7.50 rw 1/1990 

]*7f» DCTUtC.rtWHM OF 
■59.00 ' 1 R.M 1/10/1*54 
1?7D OE!HA*s,a?i(nm or 
9*.:s 9.25 I/I 2/19B5 

1950 PWlwr.dSWT OF 
■ 99.M 11.76 1/6/1990 

19*4 ASS HTOKIFAL -KSttSK 
49-2S 5.75 3P/ 6/1994 

1971 CARLMBCRC-TOBOBi; 

9B.50 6.76 1/ 4/1936 

1*77 CO-OP K'SUEE 
lOO-W 3-625 15/10/1984 

1*6 ajreraAaui.errr of 
99.M - 6.00 IA/1 1/1*85 

7967 CWr *8413^.01? OF 
91.00 ' 6.55 15/ 4/1787 

1*6* coreflUffiN.cnr nr 
97.75 8.00 15/ 9/IM4 

1»:0 CPTlsmHMjCtTT OF 

W.OD ■ 9.00 1 "WI9ij 


72 1/4 13.68 10. JS 

ft-*} 

90 5/S 13.97 9.35 

14.16 

95 7/3 10.7*" 9.55 

12.01 

89 14.14 13.20 

87 15.39 6.61 

17.58 • 

94 7/5 10.50 9^2 

I Ml. 

90 5/B li.no 5.32 

16-54 

91 5ft 9.11 ' 135 

11.69. 

90 I A 9.0* 7-19 
10.82., 

92 1/4 1 2.53 8.67 

15.71 

02 12.25 9.78 

li.Il 


JS 

4.2 

44 

50.6 


96 lA 12.29 -MO 15 

12.0 

97 3ftl7.lt 9.2* 29 

im lA 13.U 13.30 U» 

165 1ft 13.49 14-03 50 

MS 1ft 13.38 14.25 75 

.109 9ft 14,39 14.7* 1U 

UM 


i*;n 

BCESSC.KHJnSCE OF 

84 - 

IT-32 lOrft 

15 

' l*ft 

Con MALE* COCNTf APT* 

86 1/i 11.87 

8.39 

1DU.09 

9-0 J 

1/ 3*1983 


■20.11 

10.3 

97-50' 

7.75 

U/ 2/1987 

li.!* 

1*77 

Quebec. NonArc nr 

73 

13.47 12.33 

.12 

1*61 

cwsiurr.« 

lELlfflrtS 

91 2/3 12.1 , 

6-26 

99. DO 


1/11/1993 


11.1 5 

1.6 

9>-SD 

5.75 

12/ 2/1984 

15-59 

1971 

QUEBEC. Won-OCE OF 

62 

15.82 15.33 

15 

I 111 

COPfiLAA** TEL', FjlJ-ft 

90 3/i 11.61 

6.34 

1P0.00 

9.;o 

15/ 4/3005 

S 

2.0 

100.00 

5.75 

If 2/ IWi 

12-51 

1*75 

100.03 

QUEBEC. PMTirCE OF 
91475 15/ 5/2000 

67 1/2 15.79 15.16 

S 

in 

■ 1.0 

19«7 

9L.00 

corcvTvr.-i 
■ 6-75 

TEL'mrrr 
!5.'l VI 985 

93 3/S 33.92 

MS 

1981 

QUEBEC. W0BIB3R OT E93 

IK 7ft IJ.6I 14.06 

10 

1946 

C0fE.-B.lKr7 TELiPHoas 

89 3/4*10.79 

7J* 

94.00 

14-75 

It 7/1*66 



2.7 

96-75 

6.75 

1/ 1/1*35 

12M 

1981* 

ODCKC.lMDnX OF 

101 1A IMS 14,77 

15 

1971 

CORtHACN* TFlFraom 

92 1/0 11.37 

9-2S 

IDO UN} 

■ . 15.25 

ID/1Z/1989 



5.7 

'ino.ro 

• 8.M 

l/!/l*8i 

13.22 

1975 

qeebec orbm emBantt 

M in 31.13 3.6) 

ID 

1970 

COfCsnACEH KLCPSONC 

32 I ft 12.47 

9-71 

46-50 

9.50 

15/ 9/1982 



2-9 

100-00 

9.00 

15/ A/1905 

11.22 


1477 SIB PATH 

100.00 9.00 13/ 9/1*89 

1981 BOEAX BASK OT CANADA 
100. 00 14.00 22/ 4/1386 

1940 BOTUUSE ID 

100.00 It.25 15/ 6/1 ns 


62 lA 19.12 14.40 
100 5 ft 13.70 13.31 
» 7ft 14.00 11.98 


10 


1978 EUAM -jutla™ pton e C 

■99.58 9.00 15/ 3/19B5 

Itit nUANo-ntein llectaib 


88 1ft 1M1 10.21 

87. 


i97« sAssATcwuj.wreffflr tssn 13.2ru.10 

101.00 8.75 1/ 9/1936 

iSESn uss i 1 %F aL 7iV t K!Z£ * n its xj-fo 14.17 

100.00 Mi 11/ 4/2008 8 - 1A.94 


2.3 

98. TS 

5-75 15/ 9/L9fa- 

=1-00 

Ml 


30 

19K 

jntiAa# tblc^obc 

80 ' 7? 1*7 

6ft9 

- 

1.3 

98.75 

5.76 1/ 5/1*81 S 

16.01 - 


5 ' 

1*66 

JUTU-Tn TElZrspNS 

892ft 13-56 
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1976 B83XaUDftXim OP * 64 JUQCft 

ifa L/vim « 

1975 mw Oft lP 822m > tft Bft7 15.75 
UOft ItUU 15/ 2/1990 B 25.10 

1982*M*HZCBSDffnm BSSOl 59 ift 18.28 18-28 
100.00 17.50 5/- 3/1997 

XIB2* HSZZCQftlD Sam 185(3) SB 1/S 18.77 38.7S 
100-00 1S.S0 11/ 7A997 

. 1982* ism a* . - - • UK 3ft Uftl 16ft6 

99-50 U.1S . 1 1 2A99Z 

: ® WB SS :, Sira s g , -“ 

. 1972 C-Vft. - *0X00 • 77 

. 97.50 8.00 It 2/1387 20.75 


lflMO* lff '9S5 lrl j3/ 7/1987 
WftS “uftPlI/ U19B7 


H IA li-6* 6.55 20 

■ - 22.3* tun 

83 3ft 13.00 9ftO IS 

-16-38 - 10ft 

19 7ft 12-52 9M. 30 

• 14-35 I6J 

.*8 3/4 12-73 10.14 ’ 
14.39 

-989 7ft 12-M I?-®* tt 
: 94 7/8 12-80 U4» 30 ’ 


68 3/4 14.65 0 JI M . ■: 1977 OLlffitn TRmnLnoMC .- « Ift uuas Hfc» 75 
“•»* 99.50 9.25. ' 1/ 6/1984 1 ' 

M 3ft 19ft2- 7ft* J3 ' '1370 eUftm cmonmoaiC - 92 Ift U.55 TO-M - 35 

*-S 99 JO 9.90 '. ISAIAHS ' 14.99 

- 35 - 1879 aamrtit nmanoaa -~ro aft uj* 1U7 ■ » 

99.2^' 9.7ST. 31*- 5/1986 ■■ ' 1. 

00 3/4 10.71 10.91 SO 1570 -S.F-T.B- . 97 3/4 10.76, 8-44 20 

10ft 97.00 7.95 . ‘U 5/1963 8 12-22 12. 

5tt CMS 12-22 . 40 »77 S.I.T4. . ■ • • 94 7ft 15.90 9.75 100 

rOft 100.00 9.23 .15/1/1983 r 100. 


2981* jusrcmztt . . W too 3ft 10.78 10.91 
100.80 Zl.ro 1/3/1988 .. 

1902 * just mn . . .0 ao ems mz 

100.00 U.00 If 9/1388 - 


. ism e.rft. -bkhoo' - 

98.75 13.00 1/UASSI 


80 1902 16^3 

m ift 48. SZ 9 -32 


1919. MBXnit n* an or sz ift luo ft.7» io i97i jnoa.ciir or 


iaa.ro 7.2a it 2Awt ^ 

1379 BDB IRTII HtlT 77 12-67 M2 

100.00 7.25 1/2/1989 

H77 1MM DTT TM _ r 89 5ft 14J0 Jft SO 
100-00 7.50 1/ 3A384 

1982* Jam Ml FI* KT 96 1/2 Uft6 10JS . 25 . 

100.00 10.90 U/ 6/15*7 - Lff.4 

1982* MBS Ht m . 0 87 3ft- 14.X6 11.97. - 


■ law unticsi b nm B 7A lSftl 11*64 » 
1D0.N 10.00 V 7/1988 

!«n suctticsn K rouos 88 7ft Uft4 12ft6 .129 

100.ro 11.25 U/ 5/1990 

in naenacm n nun 99 13.5a 13.1a 12s 

95.25 13.00 15/6/1984 

19*1 KncrtTCTtr ■ max 97 13.77 Uftft 100 

ifla.ro 11.ro u? iasto 

ini* ctccrucnK ne Fine* 0 104 13.30 urn a 

99.50 14.375 13/ 4/1989 

SS“^8*i3i JSS * “* m “ ^ 


10-50 . 16/. 6 Am 


1979 mnmium > 87 7ft 14-38 9ft7 M 

100.00 s-so 1/4A989 

1977 COD’ FI* flBSnOK *85 m 98 1/2 4.86 4J7 M 


4ft XOBftO- 5-W '1/3/1991 

-IB MUUMUI1 ■ •• 


W77 Mi or nnxcoucul 
100-00 7.625" 1/ 5/1984 

1979 emeu an hdlkm - 
98 JO 0.4TO 1A 2A9TO • 

M78 'Dtruai carocsuKun- 

99.00 8-50 131 1/1985 

1977 bbhuh nrnsiC - : 
99 JO 7.75- 1 A 0/1982 1 


93 3/4 10.76,8.44 20^ 

12.22 12 ft 

94 718 15.90 9.71 IDO _ 

1004 

“76 3ft 13J1 11.78 ' tS 
-ttfti 


£977 mgr no io u nc 


1977 earn n* nstsev br 0 75 3ft mo 5.97 30 
UB.OO *J9 It 6/19*7 


I9B2* mnscBB am nwa 

100.00 U.U . »/ 8A989 - 
1973 tamai R TO girtB oft 


Uft 100-00 7.75 1/ 2/1588 

S 1917 sm Tarn* _ 
300.80 7.50 , 1/UIA984 


' Uft ' 99.25 7-75 I3f 2/1914 '- U.34 42- 

75 118 1W0 5.97 so 1978 JQOI SKnOnpi *1/ %'lft 16J5 8L83 80 
99-30 8-50 .l/3A«r:- 

TOO 7ft Mft4 14J3 0 197* mMaaRl‘ . • T H 1/2 15.95 9L89 tt; 

99.50 9.129 H/8/lM-t 12.1 

e 5ft 11^ ffts 50 ; - rawe mat ' m iff xft I4ft9 12J* * ao : 

13.78 U0.ro>- lift* 15/2/1987 

BM m 14. ZA ^47 SO .1982*41X10 J. ' JP.4M X» XSftO Uft6 », 


13.78 

.881/1 14.24 .^ftX 


907/8 llftS .8^, {SO 
77 Ift U.3S 1W7 
88 1/2 X4J0 9J0 CjT 
97 1/2 42.70 7.SJ. 

W* », 

- 96 1ft l6J3 8L83 60 
34 1ft 15.95 9L83 tt , 


. 1977 FTOlSA — TD 1200 34 Ift 48J2- 9-52 

93.50 9ft0 lAlAttt 

1967 bmkxbl mwena* 961ft 7ft Jft 
96-73 7.25 It 9/1982 ■ 

ian gaoncB mneiffw 30 I8.ni2.14. 

100.80 8. SO It 9/1987 . 24-86 

1980 aRBOEua HtneoM M b-m djz 

100.00 11-90 1/ 7A988 , 23.01 

081* ttnonro SRCCUB .- 83 7ft 19.71 ZBJl 
100.00 17.50 1/UA98E 

1982* BRBflKOB OK, . 9850 96 XA UftS 18ftt 
99-B 17-35 1/6/1994 

. 197T amm bhuzoou SZ sifttJUff 
UDftO 9.25 1 01 6A984 

W MIUHOZBOB 


mu * u napFmro lUMAUftiUt id 

lflDJO 14-50 If 5/13*9 • , 13.9* 8ft 

1964 RBUTLMIsr OPKUUIUtt »« 13.W 6Ji 15. 

- 99.00 5.75 13/ 3A9M XtM 10ft 

. 190 amag biubbut c ?fl 11.10 7ft is 

97-59 6-35 l/UAWS 1645 8ft 

• 1964' sMB'nmuur' 90 7A u-g Ml n 

99 JO MS 15 1 LA9S4 17-71 

. 1972 HMDS — BMMDg_ H 1ft 12-91 . SftV 

99JS 1 7 JO U 2/19*7 15.36 

1912 MMB OttMOaR .72 1ft 12J6 XOftff «0 . 

99-00 7 JO 15/11/ 1960 - ISftS 75ft 

1977 KKCKX nWBUlWt - SI 3/4 U-73 IMS US 1 

100.00 8-50 16/ 1/1992 13.61 lODft 

1978 mm* RttBHUUTOK 75 13.TO Uftk. 10 

99.50 9.135 1/ 4/1998 8 14.77 . 133ft 

on men «—»«■«» TO ift u-87 an zro 

lW-aO 9-879 1/ 9/1995 S 14.83 

1977 mrm n ift n.09 10J6 100 

99.75 8-50 K/ VL9S6 14-^8 

1976: RtBtB - 93 7A U.M MB 100 

99 JO fft 1/ 4A986 12.71 

1967 * f « iM MumiM « 2SJ8 7.14 190" 

. 97 JO 6J73 O5A0/1982 8 

1977 msxsxmo ^ 'tt3AU«n 10a 


awa. * sjsi MF 

S!So”°^ :iA2A9B ' ^ 

83.“^ 1/mm 

MTS- 5SC0S ' " . K76 9> SA IM.IW 

99J9 10-Z5 13 A 0/1963 Uft. - 

*i wiuB-ma 

X 98 z * mn . Ri*aRM Vr . iulbiuMm 

100.00 15.75 U *A987 

1967. ararisas. tt W i^ro sftl 

99-50 . 7.00 ■ 1/ 7/1987 - Uft ' 

^“E^^nn-r “*3*“ 
§S”5S «««. .■*».&£* 
HJO ““SS TOAiftMS " - nS!*® 

1976 son ■ MSA IMP-MI 

Bft . 9.35 1A2A 8B8 

- is nuABftnm 


7ft 4/ BA9M 


104 7M XU5MMS 

"JWg^JgMaA 


8-50 16/ 5/1992 


87 3ft 1440 MB »l 


M B X/2 VMS AH 


UOft lifts. 151-2/1987^ MM 


^ '^.»ss*y. " au,1^, “» » aa*^g"=i— -»»«M 


»»» • ss**. 
‘“gs" 

. W76 BKCH STUB MKS a 5/B 13.44 10.72 

100.00 8.35 tt 8/1988 14-51 

inz«xiaa . hbiAimiju* 

106-00 15-50 1/ 5A987 

1977 QBT480CB85 DHL B 1/2 U-89 ' 1.0Z 

100-30 kU. 13/ 7/1985 - 13ft 

077 • ronnnnr ■MUMH A A 14-47 8.79 
100.00 8-00 ' 30/ 4A984 

1976- 2UJOBUS BBfB ttltt UE MI 
Hft SftD 15/ 6/1380 - 1.77 

a-ww^*** as' - * 

SZT a W u bum 


1976; rtorb 

99 JO MS 1/ 4A986 

1987 MHMBnM 
. 97 JO 6J79 O5A0/1982 

1977 -IIU1TR MMO _ 

99.50 7J75 1/12/082 

2977. msKHnao. 

93-50 BJO 03A95Z 

1976 JOBS* mm 
99J0 9.00 15/ 9/094 

1978 mHKBBtt . 

99.80 - 9 JS 15/ 1/094 
1976 ttBKHTOtt- . 

100.50 9.50 1/ -2/1986 

* 1975 xam emna 
UD.00 9.75 0 6/1585 


100.0 

n 7A.12.60 10.A 130 

1401 

78 3/4 13.13 lift! 1TO 
100.0 

78 7A 12J6'11>72 130 
13-99 

B 3A U.71 UMO 198 
- 13.72 

94 3/8 13.25 XSftS 300 
12-83 


1977- 8W3E*.in«BD0ff or ' 88.3fPU.M H.lt 

99.75 IftW 4/US/ .- IMl 

si>”^srsi&m . ■* Mn ? 

JEfc — 1 SiTSaSwr - V ■* £ s n - n 

1978 BBTOU.BESCMK OT > 7* 1ft 13.75 IMS 

99.00 9J5 1/6/1998 8 ISftH 

Sr-”T!S*8?SW . “ “*■** 

1979 SKUU.QXBSOK V ' 94 3« 13.18 10.0 

99.23 9.73 15 1 8/084 

1979 man.nBrooi or ' - H a lMtllft 
99.25 - 9.73 1/ 3/1989 

1980 maasB,mc»M ro , *6 lA 13.H12.70 

99-50 10.635 '13/ <6/1990 I 

1980 SSEfln.DICDOIl or * SZ5A16J414J4 

99-63 11.373 13/ 6/2000 8 15-15 . 

Z979 laDm-Rnaom or - *c 3A ujs ujs 


Z979 IBRB8.Rxacm or - (6 3A On 12J8 

99-91 11.625 1.A2AM4 1, 

1*79 SBBm.RnBDflKOE. U 3A U-54 IMS 

99.0 11-623 1/12/1599 t 0-14 

1980 nBBUttU OF 97 3/8 13-47 12.71 

99.75 12.175 15/ 9/08$ 

i98i*smB8,xnamor - ut uftiMt 

58-50’ .14.50 1/12/1988 

1TO 7ft 13.14 14-97 


I960' -8KD88.RIHBM OF 
98JD 15JS 15/10/1983 


6 

1967- 

BUKT1BE8 UPCK HUB . 

98 5/B 4.71 Cftff 

25 - 

197* 

ml AnmaoLAc 

• » 

£6-0 12J3 

ft 

96.30 

6.75 1/9/082 

fl 

20ft 

100.00 

9.Z3 

15/ 6/1988 


18-85 

■22 

078 JDBnSZU-nUBIXX 8K 

X 0 1 UflUktt 

SO 

071 

MEL 

1/ 3/1986 

If. 

16.86 10-76 

100. OD 

MTO 30/ 6/089 


Uft 

98.00 

:8J8 


20.65 

0 

1964- 

osu.cux or 

S91AU.9B Mf 

20 

1970 

inn COM3 

8* 1/2 u.nuftt 

2ft 

96-81 

MN 15/ 9/086 

■ - 17.81 

4-7 

98.75 

Lit 

1/8/1983 


18.12 

"J5 . • 

1965- 

rouT.cm ar . 

5*75 . It 6/1980 

87 lfl 11-84- 6A V » . 

1977 


13/2/198* 

90 1/2 16.11 ffftff 

4.1 

98.75 

S IW 

Uft 

99.» 

6.50 


20-35 

0 

1971 

asttiCnrar 

M liftff.ffftr 

■40 • 

077 

ODsmnn 

15/9/1982 

9V Tfl* 40.76 7.71 

6J 

98-58 

8-25 I/S/08* 

13.7V 


100.110 

7.623 



SO 

1977- ora. CBX OF 

’ 72-3/8 13.37 UJtf 

80 

1977 

60E4TEB1XB 

88 5/8 13-04 IftB 

9Dft 

99-00 

c8J3 lAiAnr s ■■ 15.1) 

Sft 

ff9Jfl 

MIS 

IV 9/08? 


UftZ . 


1970 OBBOftBROF 
JTOftB flro 03J0B 

016 CaOAQff 
IM M» «»■ 


I4J7' 

BWluiUl.ll 

imi n 


2976 anksm 
Mft Jft 1AO/0SS 

2976. amm 
MW MS SflW 


P 227ft 15-87 Bft 
^ mfluft sfti 



IS 

h n 



n BouAK-mni to ou rnwcoi 


a antUM-oro iskooh kmiwes) 



is MUHBftn vTnem tamunan 


38 1*27 c on o. wc .cTTr or 

99.50 8.75 15/12/1947 

15 1967 OUKU 

5-4 97-10 4.75 I6A0/I987 8 

13 1971 sueni 

7ft 100.00 8.30 13/ 2/1989 

HI 1429 CIUKB3 

11.3 99.00 9.75 1/ 5A98S 

!0 1*76 KDCQOB 

70ft 100.00 8.00 15/I1A9B 

20 I9M L-H. micssor 

k8 97.75 6.U 15/ 1/1 986 ■ 

» 1976 U4- TmCSSOK 

IMVOO 8.30 15/ 9/I9SJ 

V< I4T7 L.H. FIICS5M 

Ji-8 180.90 R.W 15/ 4/198* 


7* 1/4 13.46 11.80 H 

21.0 

80 3/4 12.22 8.51 20 

16.45 1.0 

TO 5A 14.24 11.09 W 
18.10 30.0 

U 16-58 11.1* n 
17.54 


91 JS4 15. *6 8.72 a 
71.1/ 10.5 

71 3/1 15.03 8.47 JO 
20.91 15.0 

95 1 tt 15.26 8.0* M 


U 3/6 12.9* 10.31 


N 1977 A2X1XA3B DTT n* 

11.0 100.00 8.75 1/10/19*8 

* 1*21 muusc m n* 

8.0 100.00 9.00 1/ 6/1984 

o i«79 junram mam ros to 

0.0 99.00 9.50. 1/ 6/1991 

6 19*1 WOOD (DR) E39U**Tim 

99.30 13-25 • 15/ 1/19B 

O 1972 B-Ift-C. m 

0-5 99.50 7.75 1/ 7/1H7 

o . i97i Micun B**R tar 

5.0 100.00 8.25 1/12/1986 

0 1*16 BMCU79 IW IBT V 

0.6 100.00 9.125 it 6/L9BS 

3 i«*s iMrura iw wr 

5.0 100.00 9.125 15/ 4/1987 


81 5/* 12.77 10.44 
13.94 

*7 IA 17-28 10.29 
15.64 

M 16.67 13.97 

19.16 

97 icn 13-64 


1977 UK 01E8SUS FIX 
100.00 9.00 15/ B/l9fZ 

U7i uk ouanunro 


TO 14-98 12-86 
16.23 

*5 7/9 U. 16 10.19 


18.76 40.0 

86 3/8 12-55 9.33 45 

13.61 12.0 

92 12.90 9.02 . SO 

15.06 M .0 

81 15.(1* 11-27 20 

16.41 _ 13 .* 


lift 

100.00 

9.7) 1/11/1986 


16.47 


S3 

Sift 

1979 

99.50 

nwm ra a 

9-50 15/ 3/1991 

82 

13.10 1U39 
IMS 

280 

s 

s.o 

1919 
99. M 

msLMO Tiff J* 

9 .50 IV 1A991 


56.41 U-77 
17.96 

iro 

40 

60.0 

1977 

100.80 

REED IWWmu. 

9.00 15/ 5/1N7 

R 

14.85 11.U 
16.78 

IM 



UH. rtTCOT, . 

92 7M 11.99 1.96 

100 

1977 

•9,50 

9.S5 I/I2/I98S 

II. 2D 

100.00 

1914 

L-x. nic*sw 

78 1/3 II.H 11.78 

69 

1971 

1 nO-OO 

9.13 15/ 9/1991 

11.82 

Uft 

too. oo 

nr* 

m on wap 

79 18.04 I3.Q0 

M 

1977 

loo. oa 

9.09 1 SABA 686 


46.0 

100.M 


15/ 9/1992 

r 1/ 2/19*6 

IP 

13/ sum 


|»?« 

HD OCB DOBSJO 

« IM -1-95 18.09 

■U 

1976 

*« (on, cow 

1(11.3(1 

9.30 

Ur snm 



iM.ro 

9.71 U/ 7/1*66 

199! • omiKmiW IMFF M1(4» 100 7M U-M I5.M 

14 

1973 

WUTTSK LAOS 

IPD-DO 

15.75 

ins/1917 


M 

99.ro 

I.OD IA 1/1*67 

l«*r 

5M6JCAKU . 

n IA U.04 11.15 

W 

I9W 

nzTBi mu pm 

•9.:* 

6.H 

I3f 3A989 



«.» 

10.71 IS/ 1/1990 

1971 

umr 


82 1/9 15.11 11.0 

61 

1977 

nrrtsa umnutB 

96.50 

•.>» 

1/ 8/1996 ■ 

18.(12 

65.0 

100.00 

9.00 1/11/1992 

197* 

9MBTOK 


81 15.97 II J) 

50 

1974 

OUTER STEEL 006F 

lon-u 

9.50 

HI tnm 

16.42 

40.8 

99.00 

1.615 15/ 1/1969 

!••: 

SC KRAFT 


*7 3M 1..49 11.13 

30 

1972 

CADWQtT IC9WHS 0/8 

100.23 

7.5.1 

13/I2A990 

17.19 

»ft 

11)0.00 

7.75 13/10/1990 

19' F 

3M»*7T 


77 IK 14.62 11.0 

13 

1*7) 

capital c cocsras nor 

99.71 

I.A» 

19/10/1988 

16. » 

8.7 

M. 50 

9.00 1/I1A9S8 

?97* 

EXUnrcATOSEA EKTOLM 

74 1/4 14.14 12.13 

» 

1*77 . 

CMESIH URL 8V 

io , ’.ro 

9.00 

1A2/I99I 

11.31 

44.8 

M-90 

9.M 15/1 2A98? 

!•" 

Iff 


81 14.07 9.88 

30 

197) 

CtroniL buw 

1B3.U 

*.r<3 

UI tnt*i 

15.M 

11-7 

I6D.M 

».» 1 VI 2/196* . 

19^ 

IIR> iRMKMAWA 

77 1/2 17.V1 12.2* 

20 

1970 

COSRTAULfll DR rn 

*9.'B 

9.H 

1' '17(1966 

72.81 

8.3 

46.00 

9.25 1/10/1985 

1"'* 

IFIDmiW IW 

91 I4.A. 9 J1 

.29 

. 1971 

KKt.CKT OF 

99.M 


17 9.1911 

29-61 - 

9.0 

I (70. 00 

9.23 15/10/1*83. 

167* 

SMtlUBnu IB* 

8fl 14.79 10.44 

13 

19*7 

BOX 

1W.M 


13/ 1/1964 

16.07 

IJ 

».» 

• 6.75 1SAIA98Z 


*3 7/8 14.51 9.86 15 

16-98 9-0 

69 1/1 15-90 U-31 12 

16- 91 3ft 

62 1/1 16.20 lift* 3» 

28-8 

78 14.28 10.26 H 

19-11 50.0 

81 13-00 13.27 U 

IM 

85 IA 16-09 15.78' -20 

17- 66 10.0 

82 IA I2.7T 10.45 71 

19-11 14-5 

TO 5A 16.02 10-97 
16-95 . 

79 IA 14-18 11.32 m 

18.00 

74 SA 17.12 12.71 a 
21-62 7ft 

» 1/4 15-42 10.73 12 

19-63 4.7 


'.’"I* *T4T*.en*t14e 


l*'i incrinul.crr or 

99. nn ».ra IV i/i*m s 


10* 3/0 14.26 is.n 

76 3/i 11.79 II.H 
16.95 

78 5A 15.90 12.79 
13.27 


25 1*7* 

SI 100.00 


i"» swb mrar.uBMKFa u li-ia io.» M 

99.03 9.27 1/ 1/1916 . 11.06 . 12.# 

19U s«GU4 umuunri 99 1/4 13.00 16.44 :o 
loo.eo an ii/wiiB 10ft 

l*r* OTRB TOWT CBtOtr T 94 1/4 14.00 8.31 » 


7.871 15/10/19*1 * 


1179 SVFDRB BXflWT CtWrT 7 16 IA 14.92 11.28 


iro.ro 9.M 11 1 *nm c 

1943 RtDBn evoer CrnilT 
99.71 12.00 l/lfl/1933 
i9« sBgnr.i csovt wit 
99.50 12.19 1/3/19*5 


18.12 10.5 

98 3A 11.65 12.20 2> 

16.0 

97 13.44 li.** 23 

!?ft 

97 IM 14-91 15.38 IS 


91 IA 13.93 9.19 -411 
20.60 ■ 12ft 

97 3/4 18.17 6.91 ■ u 

1*77 tXL Fnuaa ** 72 3/6 16.22 12.71 75 

100.00 9.23 13/* 4/1989 . 10-03 , 

1961 TlSUra Ft* InSSt IH .98 14-47 14.0 -5 

•6.75 • li.OO- If 4/19M . 14.87 . 20.9 

. i*«« n»**K ra mcstcT : . 105. 1/8 14.0 14.6R ■ » 

100.00 11.25 1/ mm 

1972 nsac 7® 14.94 10J* so 

.188.58 ».23 1/ -7/1987 17.95 

1977 mow DR ru 66 IA 15.05 12.77 40S 

100.09 6.75 1/ 4/1992 16.61 - 

1971 eft.*, nniwnma 82 M ii.ro I0.ro 

190.00 O.so 1/ 3/1*06- 19.21 

lilt c.b.*. nnaunmat to ii.n u.90 

100.90 9.50 5/6/14*9 18.69 

1975 cou nsuM osmm) to IA 13.97 n.n 

100.09 10.2S 11/ 7/1*85 14.02 

1*72 omum m aww anui msc to iA »•*« *•■* 


82 3M ii.ro io.ro a 
19-11 3.1 

TO li-n 12.50 100 

IS. 69 ■ 

TO IA 15.97 11.71 HO 
14.02 


71 1961 worm (BfCWT C68BIT 97 IM I4ft3 15.36 

I(W-*13 11.00 IS/ 1/1916 

I Bf» !**?• *cK'trt mw iTaruiT loo IA I*.S9 14.4a 

Z-'O.B 99,50 I-.75 IS/ 9/1990 11.60 

,w iJS!?; ,M m ,4 - m m * m 

58 ^ 10, 3/6 16.32 I5.U 

75 . g& w ls * ;5 “■« 

IS 197, unis* Brnrsmar >w » |4.t* *.*7 

9-S 183.00 7.50 »/ 1/1*68 u.m 

**.» HftO " D ”“:5" W l/iiAfai* R ” ,,Iil 

Ra BL"T S «*/ 9/086 71 

" * .in. roe: ^ 0|Ur ^r,„ M . r 9* 3A I!.** 8.36 
Jft 100.00 7.73 I /1 2/1 963 B 16.08 

» 1*77 BeoenuAmm-r r u 15.00 a.si 

lift 100.09 7.75 15/ WHS It!* 


a 1*72 mn 

1 9ft M0.M 8.0) 

» J977 totso 

100.00 8.08 
a I9TO muo 

n>st mo 


.1/ 9/1967 
it in 9*7 
1/3A9B 


ID, 3/4 14.32 IS. IS 2* ino 

10-2 100.00 

IMH W 15.75 U.92 » . H?| 

18.3 100.09 

t 76 14.1* f.«7 jo. . 1W - 

U.M 32.5 100.60 

t W 11.77 9.12 100 1977 

11.98 180ft X 80.08 

7f IMl 11.71 100 IW 

21.69 100.00 

F 8 1/1 12.69 8.X 21 1*72 

B 16.08 *. 20ft ‘ 100.00 

T M i ?* S ? ,,M 3D 

16.66 21ft lOOftO 

79 IA I4.T1 10.92 40 . I9K 

0.89 • 100.00 

H IA 15.00 10.68 35 1979 


98.50 7-M 15/12/1967 

Wfo awo xmarouTH* mra, 
.100.08 - 9.25 1/ 1/198* 

io;; auroiM total nnum 

96.75 *-M 1/ 7/1*67 

1*F2 U9KK . 

160.50 7.75 1/10/1907 


19*14 

90 13.09 10.28 50 

15-57 

7* Ifl 16.11 lOfti » 
16.02 

74 15. SO 10U7 U 

16.46 

89 S/8 13.67 10.63 50 

15.42 


J977 nrm AUMXRH» jhet ub to 
*8J0 5.00 1/ 7/1 967 


100.00 . 9. SO 1SA2/1M8 15.42 

.1171 mu, sjmsc coacF ft tti U.» loftd 

100.00 I.U 15/1 in#** 16-5* . 

isA in nr m . n ia ii.m s.n 

100.60 ■ 7.50 1/ 2/19* s IS-* 3 

1977 I£Z WT TO 85 3/6 12.66 9-KE 

100.00 0.13 1/ lA9» 14.5* 

iron ict fib nniBL « IA ia-*i 
100.00 11.60 1/ 6/1*81: 

, 1*A ORTOBoa BBW *3 3/i 0.18 S.98 

lOOftO «.:j 15/5AHT-- u-u 

1071 L6C4L 4 at— 47. MSB TO JA «-» f.f$ 
100-00 7.625 1/ 2/1906 17.33 

. i9B6 xoiuo nnr 83 17-08 i*-u 

100.00 12.00 .15/ 7/16(8 

1973 Her asTMu 4 ritf 70 U-B U-4J 

100.25 0,00 if m.491 17 J6 

1971 WC BStUff £ wp 86 5/8 13.01 M.XS 

UOftB 8.75 IA2A98C 13.59 

1976 snum TOIL rv SStACR tt 3/8 U.73 9ftS 

*9ft0 8-75 1/12/08* 12.65 

1977 Spun Dn ra inset n 7A u-s® ufta 

100JB 8.75 l/f/1992 12.97 


ft XA tt.n 10J0 23 
18-3* 12.! 

n IA 11.95 9.93 200 

an •- 

« 3A 12.69 9-62 280 
16.5* 

98 IA 13.11 11-20 25 

S3 3A li-lt t.90 .40 
. 16.26 

1« J A 14-tt P-W 260 
17.33 

ft 0.Q8 14.IJ 180 


» " U-M UftS 11 

19ft 1(70.15 6.00 1/2/1991 17 J6 l.|| 

U M.ix i&b is 19/1 me husi t nor » *A is-« wjo i» 

7ft UOftB 8.75 1/12/1988 13.34 

TO 1976 KBMB9 IRIL W Stt*ttB » 3/8 II. A MS JO 
59ft *9ft0 8.75 1/12/m* 13-65 

n }*>S 10111 2 1977 *n*»8o udl ra inns n 7A u-M ufta » 

U-B* 0ft 108JB 8.75 1/ 9/I99S 13-97 

tt 1372 ttemu. £ cssraus m 75 iA icjs uux » 
18ft lo0.ro 7.75 ujunw lift* . u. 

H 5A Hill MS 100 1177 W33DSU. 0OIL WOO ft IA Uft 7 8-70 KD 

15ft 99.00 SftQ it 9A9B7 13.67 

0 JA UJ7 9.30 30 ' 1973 BKODOL 0811 804B ft lA 15.19 10JB tt 

59ft 99-00 8.425 ISOO/Sttl 13.9* 13. 

J1 US 14J2 I2J4 50. .1976 ■UinWL'SBIlQroXSIl IK ft Dft 9.7* 58 

. 17.32 29ft , lOO.QO Ift - XJ-IA 

75 75 j^ror^troraiasiDiBr w-is jo 

iuo - iDo-oo 6.00. UI4/IW. ;■ i 

Ifio, 19*19 BUOTBL WSTOBUB RS 106 3/8 U-47 IlftT .09. 


99.30 8.06 13/ 2/1*84 

1977 VRwnBUftiiaauc or 
99.75 8.123 15/10/1984 8 

1977 S RKJ 1 F u- m wue OP 

rojo s-73 ishonsx % 

1972 1BD811 IRC 
Ifl0.ro 8.75 lihifmi a 

nmuMnom 

_I976_ undo no m w 
100.09 8. SO 1/ 3/29*5 8 


196* 910 TUrtO-SWC W 

99.50 6.75 I T 5/1*86 

1*77 SEUirnori twkt 
99*50 6.75 1/ 0/1989 

1*73 sums 93TKRS 

99.50 8.00 . 1/ 2/1 90S ' 

1971 5UXU3 anon 

98J0 8.73 IW 2/196(5 

1*72 70B* 4 CIJT MSDERLABD . 

100.00 4.00 13/ 1/1968 

1970 HOST BttE? 6*007 - Jft 
100.00 7,75 IS/ 4/1985 

1977 wnxo ns casts (HU 

99. 50 • 9.00 . 15/ 3/190* 

1980 09 FtSWB IT 

100-00 11.00 23/ 7/1990 

19U nrcaso hhir« tiht 
*6.50 6.75 1/12719*0 

1972 nuctm TOOwmw . 

. 99.00 8.25 . 1/ 6/1*87 

1972 9HU1K 6 an BUR 
100.50 8*25 1/ 6/1987 

Of B0IX4M-0ICTTE0 STATES 


W 5M 11.32 7-*5 775 
16.22 

73 3/4 14.53 IMS -125 
15.79 

76 IA 14.52 10.46 
. 18.52 

, 87 (1.6* 10.0* 150 

16.45 i 

80 13.43 10.00 3a 

17.39 ' 

89 IA 12.69 8.66 u 
15.4* 

n in ivn ul 41 j* 

16.71 ■ ■ 

82 13.01 13-41- » 

. 15.40 j,j 

78 14.27 11.22 h 

16.63 4(M 


MR* cm uff 186(0 
I00.W - 15.ro- 13/4/1997 
1*71 mux me or cm m 
66.00 8.75 It 4/1906 


79 1/2 14.40 10.18. 159 
108 

IM IA 16*25 14.39 n» 
87 13.31 10.06 mb 


- , — ; — 87 11.31 10.06 

66.00 8.73 1/ 4/1906 • • -I3.H 

1971 mux TWTCJT 87 '-13.51 10J6 

97.00 8.75 If 4/19*6 • • 15.25 '“ 

im- WAX wr TO* ww 15.82 13.97 

100.00 16.25 1/6/I992 * 

19TO «MM BH» DR CAT W 77 13.52 8.77 

.99-00 4. TO 1/7A0TO ■ -.17.31 . 

iJSi*^SS^iro£»"« 

. 19624 BRiut Karat* 0/» 99 7/S 14,23 I4J7 

100.00 14.25 13Z 4/1949 

1974 croiKw.trana crop « it* 08.74 13,79 

97.W 9.00 , : 13/ 1/1980 • . 2>27 

IW* 4K TOCAKCa Kin 8 8 • 15.61 15J9 

100.00 IS.1B- U/-8//90 ■: 

iiSS^i^“i5a‘/5ro” - 1 * «•»«•* 

1965 4HOCO SSL ILK* 89 12.96 7ftS 

. 99-50 ■ 5.79 1/UA985 -8 11.47 

j^wK^rotromra *.3^13.4*13.5, 

I9U* KKIUM Ilia 0/8 CAP Ui IA 15ft 13.79 

99.50 16-50 1/11/1908 

US“lC5o 15/ 2/Iftt 

a^arurw- 111 

.1982* M TD 186 15.1* Uft, 

100.M 16.29 U 1/16*9 

1911* APS PI* 00 IM 7M 15-32 14.45 

100.00 ■ 17.25 . 15/10/1365 

1SU* 1BCO 0/9 R* 99 1A IS. 36 13.4* 

100.00 13.375 1/12A9M . 

1972 AS H LA SP OIL TOP 81 UI.63 0.M 

99.a S. SO 15/-6A9TO " 17.07 

1982* JDMR BKTO1IU - M 103 12.63 13.11 

100.00 13.30 45/ SAMO 

, W! "ffTOf ' ■ 100 W* «■» U-38 

100-DO 13.50 »/ 5/1950 

1978 JMCfl OtS Ctr 45 14.20 11-14 

MO-OO 9.25- It 31 IMS . . - 

JKl . "*,& “■» 
ss^v'syy/t- - *« ■«* 


77 13.52 6.77 . 20 

■ .17-11 . ■ 1.0 

■ 92 18.36 16.58 . SO 

99 7M 14.23 14-27 ^ 

43 1/4 16.7* 1J.79 , JJ 
...43.27 ?. 9.0 

90 ■ 15-61 UJS ; 20 

l*-l 

96 IM 16.30 15.97 in 

1« UftZ 13-57 uo' 


US IA lift U.79 60 
UH IA 13J4 15.76 300 
Mi 0.16 13. (1 2fl0 
W6 15.16 15-63 AW 
IM 7M 15-32 14.45 50 

99 1/6 15.S* UL40 H 

15.1 

“ T»’S *■" “ 

77.07 ■ 27.1 

M3 12.8, 13.11 zil 

3.1 

100 JA 13.27 13.38 XO 
' 7-1 

« 18.20 11.14 ro 

n IA 17-62 11.25 9 


1970 8B6TR3DCE MCU OM - » . 

180-00 9-00 15/ 3/1985 . Km 

1979 mnnu on mua n xut uuro 
1M-00 9.7j 131 7/1987 ' . ™ 

1982* lOBFlCUL-OA TO n M FA 14.70 1 4.44 
I00.ro 14.50 15/ 5/1917 

,HK* ■TOWttAl, 0/5 rw S 66 14.33 ilh 

U0.00 14.30 ' 19 1 s/vm 

U72 ftjt JEU, 01 RM M 13,10 I p 

99 JD 7.7 3 U/XD/1M2 ttlS “ 

082* RRM *B> FIR — 6*1/4 Uft Uft 

m jo • ; 14.3s u 6/IM9- r** "* 

. 071 mURMi 0/8 CAP • Tt 14.26 6jn 
ttftO ; 7-75 if 4/iM/-: * ; ■ 17J* 


90 »M IJft* IMJ jut 

*6 */* 15-62 8ft4 150 

* »•» M7 fM 

12.ro 

85 14-88 11.73 rm 


09 OOUAJS-ORKD STHB (C OH C Lm BEPI 


13.97 

75 IA 16-95 WJ* 20 
lift! . Uft 

KIAULTO ff.ro 100 
13.97 . 

ft SA 13.19 10JB tt 
13.M 13ft 

98 h'ftS 9-TO SB 
13.16 . 

88 3A0-95 W-IS JO; 


■ tt U.UIM 

» M.ro DJI 
HftO 

- tt IA »ftf 14.63 

W 14-2* 9-81 
•' 17-84 


19*19 BKMBL WBDRttln * 

: .loofto 14-75 . uAz/uro 

t*71 nttTOT 

98.88 Wt. IVtHtt 


BU ics.”aa bs uj * £. a-s-T/sjw. 


c**< ‘..iky 




>2 SA 14*37 nwt 45 

IT ft* . 30*5 

n - |*-g >mi w 




iJSS Vhm:-. * w l4 * u 


1972' C1JXX8B ftT • ’ 

HftO . SftO . 13/ 6/1887; 

MMrawmw 
lOOftfl 16J8 1/11/1966 


tt in U.SX mi 

'. ’• 13.96 

IM 16.41 u>n 


1969 CHBITO 0/9 CAP 

97.00 7.00 15/ 2/1984 

1980 cmc«p a/8 ra 

ISO- 00 10.00 It 7A98S 

ifta crnuiHP on ra 
99 JO 11-00 U/10/19S7 

uoi cznaspoft 

99.00 u.00 1/ SA9W 


00 3M 14.00 U.2S un 
95 3A 13-28 12.50 100 
IM 1/4 13.11 14.39 iM 


nap* erncau- on ra ro*(z) in SA i*J3 !*.» m 
100.00 15.00 13/ 4/I9SB ■ 


lid . crump on ra„ 

lOO.Od 15-50 13/ 6/198* 


13.40 15.05 100 


|9*2* cmcrop o/5 ra uioj in sA is.oo 15.10 .m 

100.00 15-90 . 1/ 1/1997 

mi* rairaF o/s ra ■ 106 7A i4.ro 15.47 iob 

100.00 ' 16.73 15/10/1986 

mi* ezrns sane* oA ra 103 s/s 14.01 i&ji , loa 

100.00 17.00 U / 9/1988 

1977 cm MWSTDW-rpr OK 17.53 6:94 -lzs 

106.00 8.73 1/ S/1984 

1902* OKCICUL 'C620CT ra BV 100 7A 14.2* 16.63 IM. 

100.00 14.75 U/S/19&S 

1902* (MBKUL ORBS TO* M Vt 7/8 13-67 15J7 150 
100.00 14.73 ’ 0/ 1/1905 

■ 1971 CflSKO E0H*m*CE ' 86 13.26 MO Ut 

99.15 8-00 15/-2/1986 15-97 

1973 aaaaLznrnB raw TO sft is.se 10.42 -n 

99.50 ■ 7.50 15/ 1/1991 0-38 ’ 

n 7A 14-sr «.a u 
’ 18.1 


. coropoM 

1/ 7/19*6 


1960 w ninm cxd»b oft »irt i«.b# ilu u 

100.00 9-73 1/ 7/lH* " -Jjj 

1961 COBIUEIEU HXXVOB Off 97 5A 16.21 15.11 n 

99.73 1 14.73 7/ 9/M84- 

1981 mmnaOXL FLU* E XB 96 7A 16-69 15.23 15 

M.75 1^.75 II 9/19*4 ' yj 

1982* e ytlMW tt HUBKB OA 98 1/4 16.13 16.03 13 


.91 11.49 10-46 SO 

14.61 

.03 Ift 16-61 9<9S . J5 
18.26 ' ' -Sl.l 

tt 13.70 9-8S 50 

X7.M ' ^ 

KM 3A 15-12 llftl H 

SB 3/4 17-85 If. 71 « 

tt 13.96 U.00 . 7j 

' 36.73 ' 

tt 14-28 18.(0 . 5g 

■ 17-40 " • • 


ict mrmu oil dr 

96.00 9- SO 1/ 7/W8S . 

1971 ooiirneaax ituno* 
100.00 9-23 . 0/ 2/1906 

1971 - CCttCK dr . 1 v 
100.00 ! 8-50 15/3/»tt 

1991* ere ra 

100-M ' 16.75 . Ol 9A98* 

AEU- 

SSi^TSZBffiBF' 

99?S0 tw 1/ 3/1987 


(ftoTT. is/ ,6/itt? : 

L-nrr.' -■ 

8- SO '• 1/ 3/1987 


19M MLT DIB ART nmCXI Iff! IK 0 14.16 Uft5 
99.50 15.75 1/ 9/086 • ’> 


1*76 ■ MR aaactL on cap 
im.ro ' ut.; uft itm* 

.aftfvjs' 

i97i . pro co m m on cap 

-99 JO 0.90 15/ 6/1966 
1962* BOB HR Oft VDT ' 
100.ro " 15.30 . 15/ 4A*tt. 


.87 5M ,11-81 ff-0 H 

82 7/81 2-48 11.61 54 

■ 15.02 •: 


IM 1/8 1 4-43 14.H ,73 


1987* BD 7«r on C1P txna 99 7M 13.74 13.77 
100.00 U-73 15/ 5/1997 


1982- 94 IW o/B CAP 

100.00 ■ 14.125 25/ 8/1989 
IMl- 8* I*r OM CAPITAL- 

300.00 1U0 1/12/19** 

1901 C4XOV riMBC* 

100.00 13.15 15/ 1/1989 ' 

1971 RESOjOft UK „ ' 

97.00 8-00 13/ 3/0H 

1971 . AH Oft FIB . 

100.00 1-00 - jn/utmo 

1970 w» oft ror ’ ' 

100.00 9.00 15/ 9/15*5 


R( 101 3/8 13.73 13.90 . 60 

U3 7M 13.50 13.96 15 

6.1 

90 3/415. SO 14. W 50 

89 3/6 11.66 8.91 

U-iT ■ 

.8* 7A 12.85 9-43 . 19 

U.X 8.1 

1Z-Z9 


1972 ran KtHTLOtallk m 0 17.31 9.19 IM 

180.90 7.623 tS/ll/lf* 0.7* 

asr'Tar.ii /./w*;^ 5 " 

1910 - mo a n a oft no mb lA an u.ss im 
99.38 14-615 l/UAM> ™ 

i98i wr axnrr oM ra 'ft 15-26 15.9s 

100.88 16.00- 0/Z/0U 

ion nan cams oft jra_ tti W* 15. U 13.72 , j, 

loo-do J6.ro 1/7/11® < 


•tt ,f * 0-26 15.98 
ttl 3/6 15.0 13.72 , jj 


B DOIMB-BHUU'nkm (COPT HIDED) 


1962* GETTT OIL X*T 
100.00 14ftQ It 5/1909 

197* OIK 0 ft FIR _ 

100.ro 9.2s in nm 

1*79 auc on ra 
lOtWTQ 11.00 15/12A906 

ion auc aft ra 

M.73 12- DO 1/10/1987 

1901 cue o/s-rn 
100-00 12-875 1/2/1988 

ion auc-aft m 

100-00 18.375 13/ 6/1985- 

1982* cue -Oft ra . 

M.75 16-50 19/ 8/1988 

1981 aucra/B ra 
100.00 16.75 1/ 7/I1R7 

1982* auc oft ror 
100.00 15-00 15/ 5/19*7 


100.00 15-00 19/ 5/19*7 

19*2- auc Oft TO 105 IM 14.20 14.99 SI 

99-63 U.OO 17/ 3/1 989 ' 1.8 

i jsh nai^MWflw 1 7,,,, *• 88 im 

iSK < n4^ Fn, .m/i»*-. ,as " 4l *^ ,5 ' ,B » 

a^ss^ij’SftroT- 4 »*”- ■ 

U73 mum . 96 18.60 10.37.15), 

99.79 ’ 9.75 HI 6/19*1 •' 

W79 WOLDWETO -tt5Ml5JflL.ro' 230 

00.00 9.75 1/ 3/1985 17.68 • 

19*2* • 1. nice or 96 15-70 15.36 1-n 

99:10 14.75 1/ 6/19TO . ^ ™ 

1971 qm.i8T nr m 19.68 mo « 

97J0 8-75 U/12AM8> 36.42 ■ JJ i8 

1971 «* dr _ ,83 ILn 9.66 . 3a 

99 -W 8.15 , 15/11/19*6 17.66 

1979 COE TO • 92 SM U.J3 10.26 ■ c- 

99.25 9.50 1/ 3/1986 ^ 

828.^135 •: !/- 7/1086 *•-'* **.£5 ll ' W ». 

iS5o “iffro ■ 15/ 1/1986 m 85 V* S. fl 

1911- STB PW » 0 TO 3/4 14-96 14-21 50 


1*82* OI4C Oft TO 
100.00 16.09 15/ 2/1 98S 

IMl* auc aft ra 
99-TO ' U.M 1/II/1984- 

1990 aoaraut oft ra 

lofioo - 12.ro U 6/19*7- 

1973 aoou m . 

99.73 ’ 9.75 0/ 6/19*1 

1979 COULD TWC TO 
100.00 9.75 1/ 3/1985 

1982* • R GUCC IT 
99:50 ■ 14.75 1/ 6/1 TOO 

1971 OWI.IKT nr 
97 JO 8.75 U/12/19W 

i97X_m dr 

99 JO 8.25 15/11/19*6 

1979 COE TO 

99.25 9.50 1/ 3/1906 


1*79 tn-FD 
100-00 ■ 9.75 

1981 CEE TO 
MO-OO 13-7) 


•It 1/1966 
: 1/- 7/1 686 
IS/- 1/1986 


urn- «T8 ra ' - 

10a.ro 1). 75. . ’1/ 9/1967 I 
1961* CO. ra- ' .88101 - • 

100 JO 15.00 . ■ 1/ 6AMr ' 


;« 5/8, 14.lt 13-94 • sc 

lasers ,: *?? f jUr ; . » 

£& kxi ohra m 1/1 «■» **■« 

SSKT 1^2, » 

0/9/19*3-- ■>» 

>977 cte/ 4 mm nr - M i/z ujl 9.22 .4* 

100.00 S.Z5 15/ 2/19*6' 

1979 car 6 C 1 BM ORtCOKr 90 36. 18 10-83 .- 50 


1979 son 6 rosin* onurwc 90 

99-50 . 9.75 .1/ 8/19*4 • 


8SBm5"OT«- tt s 

SS^'STJfA^tt U.ro I5.ro.>, 

,1961* COLP S241S8 Oft TO* 102 16.92 17.1* 4a 


1961* CflTLF S241S8 Oft TO* 

loo.M i7. h ino/tm 

1971 BAAS* Oft CAP . 

98-00 a.»- - 1/ 4/1966- 

1901* ka nun 

99.50 U-50. 15/12/1918 


86 in 15-54 18.12' — 
UJS 

180 IM 15.X Ut46 . ,0 


IM2* BESS CArttM, CQ0 IW 97 7ft 16-21 16.0* 
VOQ.nQ L5.7S- 15 1 4/19*5 


1972. Know wr 
97 :m I.H 


U.66 Ml 
17.55- 


.I* 7 *’ 166 TOTAL. Oft CAP • . .93 5ft 16.12 .9.61 < M 

100.80 9.00- 13/9 A*» ,.j 

1HI* kbbibou TBi.im too in 14-bj «.« ... 
100.00 15.» . l/l2/l9tt .• 

1962- xm emott oft ' • -J-po^tt ■ 12-7J n.j*. « 
»,7J 13.07 S 18/8/198?; 

M 4 ^1'" I'M*-.- >«•« 18.14. n ' 

100.00 I 2. ro ." 1/ lAfh ®’ i - • : w . 

van* hub • .**. , id Ifl U-M d.17 . K 

180.08 14.73-' 13/ 6/138* ■ • ** 

vv- .108 lA U.X 13.61 3ft 

180.00 14.15, 30/7/085 ' 


is BniiuHMiui ram cuuhbuhi) 


40* 13-OZ I3-W 35 

- 27.0 
tt lfl 13 . X Uh.ro . 90 

0.0 

95 IM 13.96 U-S6 H 
. 93 1/6 13.92 12J7 . a 

- 94 1/2 14-34 19-62 - n 
90 3A 13.58 13J6 W 

180 IM 16.43 14-46. 3s 
101 IM 14-13 14-37 4Q 
UD IM. 13.95 14-53 ug 


1977 rj.oonnu.nv 71 sft i7.ro 12.05 

100-M 8- TO u mm 17.84 

i»6 pn vraxsm aft 92 16.24 9.7s 

100-00 9.00 UA 2/1983' 16.31 - 

1982* UF rnumc TOREK PH) 99 14.70 M.B 

99-25 1 4-50 1/ 6A989 

1978 TTEL nKUCE , . 55 25.69 £7.73 

100.00 9.75 . 1/ 4/19*8 

ins nn. run nr 53 22.17 17.7, 

100.00 9.75 1A0A9H 

1979 im rnacB ar fc 53' 21.31 u/n 

97-00 10-30 li 3AM5 

A m V m U 9/1909 * ^ ^ ** 

s8Ml “- 101 ^ 

1979 yXKBCOR DRTOWTTIUtt • 89 3/8 13.21 10.63 
99.W 9.50' 13/ 6A986- • ' 

1971 JBTOCSLT-CLAB IK. PDh ■. 85 14.0110.00 

100.00 0.30 13/ JAM# ZI.6S 


16.24 9.78 
li.ll. - 
14.70 14.65 


55 25.69 £7-73 

55 22.17 0.73 

55' 21JI £M» 
tt 1/2 14.14 n JO 
■ 58 3A 16-10 16-01 


■-.85 14.01 UhOO 

Z6.6S 

98 3A 14.06 13.85 


1971 JBHSDHLT-CLAK DR. PDh < 85 14.0110.00 

100.00 4.30 13/ 4/19*6 ZI.63 

19*7* ™ WOW Oft CAP DR 98 3A 14.06 13.85 

100.00 13.625 15/ 3/1987 ■ ;• . 

.IW** H8IBO Oft. C*p BH 3/8 14.69 E4.14 
100.00* 13.623 0/ 3 A 907 • • \ 

WM"!! oocaas p» . us djilb 
I ff). 00 17.00,. 15/ 2/1*89 '. 

1900 Hn c iH w nm ro hr ra or » is-a, xus 

M.7S .. 13.30 1/ 9/1985 

iSS . » ** *M» *** 

"WW SRP '?• .«• - ,w * » 
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- 19.10 57-0 

77 3A 13.4 9.65 25 
17.78 . 12. S 

96 7/8 15.76 8.77 50 

35.0 

83 IS M 10.24 » 
11-83 

ao - . 14.01 10-83 75 
-- 15-06 

79 3ff.13-S0y.7I 60 

14*6 

97 3ff 14.80 14.63 35 

85 Iff 13-46 6.17 30 
20.28 

85 Iff U.55 7.64 50 
14.46 

85 11-10 MS 30 

• 15J7 

84 Iff 10.95 7.67 50 

■ 14-5= 

85 10.58 7.79 M 

. - . 14.17 

71 75.26 9.86 100 

.20.67 100J 

88 ' I6.lt C.U 25 


1*66 Z8UKAX 38 58618881 ' BMC 87 5ff 10.51 M2 100 

99.50 6-50 . 1/ 8/1986 - 1200 

1967 TWBU 3 TO91HEM T IOC 85 3/4 30.46' Ml 300 
99-75 6.50 ItttlVn- ' 12.95 

ini nanu ui i mtiHf uk 73 lit ils 9-48 w 

99-30 ■ 7.00 15/12/1981 15.38 

1972 ZHDTC4S 787 MME 9 1. ’ BAK 73 Iff 1*J» 900 55 

94.30 7.25 15/10/1*87 . 16.37 

1973 80*07*15 nw'oat 1IIC 74 7/4 14.34 9-76 40 

98-50 7.13 IS/ 2/1988 26.14 

1969 MKOFeia Tarsniaarr MHC 90 7A UJO S-4Z 25 

98-50 7. SO 1/11/1*84 S 17.05 

1971 miOBUE THTI llimn r Mac. 69 3ff 14.37 10.77 30 

17.50 7. SO . 15/ ,2/1 ||0 - ■ 17.68 2D. 


1*77 ED8DFUK T8K3JHEW BODE- SI 1/4 U J5 8.C7 200 
99.75 - 7.75 . 1/1 0/1 MM -S ' 

1477 BOtOFEiK ntSTBni» 93 3/4 13-18 8.63 230 
100.25 8-00 1/ 4/1984 

1973 EOKOWAW j raW M EW r-MK 102 5/8 7-44 7.80 250 
93-30 8.00 15/10/1988 

1976 BUERBAH nv C MCT f BJBE 95 Iff IMO 8.67 200 
’’99-SO 8.25 1/9/2983 

1976 ZDtorCAK 7K K5 111E W MET 94 Iff 13.59 8-73 250 

100.00 8.25 1/11/1*83 

1*77 BnursAB X n a ’l HB ar Mlt 88 34-55 9-3B 200 

100-09 8.25 U/ 1A985 

1977 EDB01EAK TM7 ES T MMT UKE 85 22.36 9.71 290 

'99.75 8.25 15/10/1*17 

1477 B8809BAS X*7ES7HB9r UK 84 7ff 12-77 S.7Z 200 
99-75 8.25 1/ 4/1987 

1978 tTEORAE MTSSTMEjrr MEK 83 Iff 14.48 10.08 300 

99.75 8.375 1/ 6/1986 ’ 

1977 TRflCU BT ES TBElcr UK 74 5/8 13.37 11.54 500 
99.SO .8.375 1/10/1981 ■ - 15.87 

_ 1471 EZBOreur 187EST9V7r 8J90C 89 12.3* 9 JS 500 

14.0 100.00 8.50 15/ 5/1386 14.34 


otm raws wr ar u 

8.50 15/ 5/1*86 


in 1/4 7.40 7.65 30 
7.30 .27.3 

90. Iff 16.94 8.84 100 


11 14.60 9.88 100 

22-82 ■ . 

90 3/4 13.50 9.15 100 


14.62 10.31 30 


SO 13-08 10.00 SO 
. 14.96 - 47. 

97 Iff 15-02 14,41 ISO 


91 Iff 15-71 7-ff 30 
20,69 '. 

84 Iff 13.92 10*36 23 
17.27 11*5 

84 16.4515.17 20 

16.84 20.0 

102 ,7ff 14J1 14-34 75 

88 Iff 13.63 Ml SO 
17*10 


100-00 ’ 8,23 13/ 2/1*87 14.4 100.00 

50 117T KIRORia COAL 4 S1BEL 78 7/8 12.9S 10.46 40 M74 1 

*7.0 100.30 0.25 2/10/1 Sw' li-16 32 J) 97.30 

LSO 1*75 E8ROK40 COAL 6 Sira. 97 3ff 15.03 0,79 SO (476 ] 

94-50 - 0.375 13/ 2/1983 B- 99.25 

30 ■ 1978 Znonua COAL E nSBL- 88 14*45 9-52 50 1977 ] 

99*00. . 8*175 15/ 2/1985 100-00 

23 1*76 EOEflKiB GOAL E STEEL r -86 3 ff 23.16 9-84 100 1978 1 

11.5 99-25 8-50 Zt 8/1986 15-74 99.50 


1973 EDUKiir mSTOEKr-am: 79 Iff IS- 62 10.74 2S0 
98.50 8.50 1S/12/1HB 13-67 

1*78 EstoFUE xnEsnaar'uiE -82 iff u.ra io.so 250 
*9-50 6.50 It 2/1M8 

1976 EDKttCA* MgS B gir UK 93 3/8 U.64 M2 150 
99.75 -8,625 1/ 4/1984 S 

-1*78 E0BQEEA9 TnESTKEST BASE 90 Iff 15.65 9.76 250 
99.61 8.625 1/1/1985 5 

1971 BBKJFEA* ISVEffMEST UBE 89 7/8 12.61 9.74 210 


»74 naorsAa mssT9E«T bask. 85 its it.is 10.25 ao 


1*78 naoniEcoiL s sira 

99.00 A. 50 1/ 3/1190 

1976 nmsiv COAL 4 STEEL 
99.50 ■ 8.625 It 5/1984 Jt 

1978 raoSAB COAL E CTRL 
99.73 8.75 15 I 0/1987 


13.74 

70 Iff 13.95 12,06 100 
19.83 

93 51/8 U^O 9-42 75 
75 J 

* 16.70 12J7 75 


1*76 swore at Bmmr iux 82 7/5 13.04 10-56 uo 
99.25 8.75 1/ 9/1988 

1977 rowcAS m an ge sat 801/212,3010,87 100 

100.00 K.75 1/ 4/1992 

1978 BSBDEEAH OTSSTHEW UK 74 5/8 13.58 11.73 

99.50 8-75 1/ 2/1993 

1978 xnoRAV anB a n ma uk 86 iff 13.69 10.52 soo 
39-30 8-875 1/10/1986 S 

1976 ZBDU1 3H*ESnSVT BASE 73 7/8 13.34 12.'- "5 
99.30 8-875 15/12/1996 S . 15.38 

1475 EBSRa Offinazi UK 99 35*86 5b** *.10 

100.00 9*00 1/11/1982 S 


2981 imkW aw araM BCBMt % Iff 23.U-U.26 100 
94.63 12.75 1/ 4/1989 

3980 CTBKB-a muBH Mg 9650 14.50 1U« 525 

99-90 ■ U-SO 1/10/2000 » ILM 

1980 TDROnM mSSUEET IUK 1001/6 ms 13.72 200 

99.50 - 13.75 15/ 5/1990 

1482* 30MBEMT g W ESB IlE r Big Ml SIS T4J0 im 400 


Ira* nwm a ww i f in 

99.25 15.50 15/ 7/1993 

79*1 nanrow ra ros a ura r an 

100.00 16.50 15/ 9/1988 

ran * bkofsav snerainr ac 

99-75 16.75 1/11/1991 


a ro w m uB 104 3/4 14J4 14J0 400 


:iw 14-91 15J7 400 
109 Off 14.74 15J9 200 


59 1982* HKBR-AS9QGM IBT B48C 202 Iff 14*13 14.79 75 

-■ 100-00 15.125 22/12/1987 

40 i*77 rawm uviawir rat niAi344 849 73 

100.00 7.75 1/ 6/1984 

25 1978 Emms OT BS W E I T UK 79 7ff UJ3 10.95 125 

10(1.00 8.75 15/ 5/1188 

30 19n ROOD US JJ I WSUg Be Btac UB. 14.91 1SJ0 250 

2D.0 100.00 14.625 13/ 4/19*0 S 14.75 

DO ' 1977 BOBU) UK 82 5ff 13J9 9-47 

100.00 7.63 1/ 5/1957 S 


1977 flOBUI BEK 
100.00 7.63 V 5/1957 S 

1977 TCCO UK 
100.00 7.73 1/8/1987 S 

1976 ramSMK’ 

99-30 7*80 1/12/1586 8 

Ills TKUD UK 
100.00 8.15 It 1/1985 S 

1976 WOABIIK . 

100.00 8.373 1/7/1986 0 

1975 B0SLD BASK 
.100-00 8.60 15/7/1985 S 

1975 rasuiaaK 

100.00 8.63 13/12/1985 8 

1980 VOtLD BABE 
100. DO 9.75 15 1 6/198S 

1980 mi * UK 
100.00 10.25 15 I 6/1987 

1981* WELD UK 
99-30 14-25 15 1 5/1987 

ran nsLosjn: 

98.30 14.373 1/ 7/1586 

1982* BOBU BABE 
100.00- 15.00 It S/1987 

ra01*«KLVUBE 

100.00 15.00 15/12/1988 0- 

1952* BWLD BABE 
100.00 13.00 It tfiatt 


80.0 100.00 


It 3/1988 
1/4/1986 
6/3/1988 


100.00 16.50 30/ 9/1986 

1911* nu uk . 

100 JO 16-50 30/ 9/1988 

os nouAB-zzn codioe 

1982* tnjim uquiud O/S 

'25.73 0.00 4/ 2/1991 ' 

1982* BAHE Utr 7XS 

24.70 0.00 u/ iron 

1982* Tm*** BOOK Off VOE 

25 jo D.W 9 / man 


. 82 1/4 13.11 9-64 25 
, B4 Iff 13*15 MS 30 

n 13.12 9.16 60 

I 

t S6 3/413JS 9*89 100 
, 90 Iff 13.16 9.78 40 

89 Iff 13-26 10-13 100 

I 

92 Iff 13.0* 10.54 90 

90 Iff XSJZ 11.3$ 25 

101 1/4 UJI 14.07 70 

102 Iff 13.58 14.08- 30 

103 7/8 13J4 14.44 25 

104 14.50 14*94 30 

103 lit U-98 14.44 400 

IDS Iff 13.70 14.45 125 

107 L/8 13.25 14.94 25 

107 1/4 14.01 14.92 35 

13.59 

109 Sff 13.28 15.05 33 
109 3/4 J4JI 15,0$ SO 
25 

30 Iff 13*58 0J0 W 

28 1/4X4.26 0-00 60 
60,0 

301/413.50 0J0 » 


os ttKuuB-sm cram (conSKBO} 

' a rogTCT AL 0/g TO K87 343/8 15*21 OJ0 


727/8 33*82 OJO gg 
25 7/S15J3 OJO go 
377/8 1M1 OJO go 
29 3/4 X3J5 OJO & 
231 fytSJSt 0J0 go 


. 1982* a usm TAL O/s ram 343/81541 040 as 
32.70 OJO 1 of 2/1990 00 

1983* CBinELL 0OW Off m . 1 30 V4 23*21 OJO *■ 
27 JO OJO =1/ 4/1993 39 

Uua*dsxFHUER0 9EW 355/824*67 OJO u 

38.00 OJO 11/ 4/1992 

inwenmutioan zl s/s 14-32 ojo « 

19-94 0*00 JU/ 2/1994 

ran emcow 0/5 TO go 771/323J6 OJO n 

06.75 OJO Iff S/1984 

1H1 ccacow Off TO S 771/2 EMM OJO n 
66-35 OJO 18/ 8/1084 50 

T982* GR2BBW 0/5 TO 727/8 13-82 OJO — 

46J0 OJO 11/ 2/1985 

.!*«• ODLAUimociL BABE 35 7/815*30 OJO «■ 

34- 33 OJO 24/ 3/1992 ■** 

1982* 88 J05T o/S C4TCUL 3J7/813J3 OJO „ 
33-00 OJO 11/ 3/3990 w 

3H2* 0U SC 1UXCE 29 3/4 045 OJO n 

35- 82 OJO 21/ 3/1992 39 

IMS* CIS BE TWICE 23 l/b 23*58 OJO « 

29 JS OJO 1 f 3/1994 30 

1ME* CBSUE. HJEET CEO) nttt 30 Iff 23*52 OJO 9m 
26JS OJO' 17/ 2/1992 W 

3982* ODKUL EtUTT CCD IK 36 3/4 23J3 OJO 
22*80 0.00 17/2/1993 11111 

rasa* cnsun. met era raft 243/s me ojo 
19*75 OJO 4/ 3/1994 30 

1982* rog. bzct ota nib 21 m me ojo m 

17 *S OJO 4/ 3/19J5 ® 

1987* CHIC Off TO 36 3/4 14*40 OJO 5Q 

34J0 OJO 10/ 2/1990 i - . 

1982* QBC Off US 27 3/4 HJ6 OJO _*. 

33.7s oan UWWt 19 

1982* am on. rat 30lffl3J6 ojo 

. 33-81 OJO 2/3/1992 100 

ISSI* K8DIC nmwsBTBAXK 56 Iff $4*43 OJO us 

11.75 OJO 15/12/1986 ■“* 

1987* J-CJXBBtr GU3BAL TO S3 Iff 14*07 OJO 

18- 50 OJO 17/ 2/1994 m 

^=S/6ff9«4 W5laUM 2« 
38 ^ ^ “ 

1982* ZSKICO CtmiL COW 34 2/2 13 Jl OJO sa 
20OS OJO 2/ 3/1994 30 

1982* XBOX* KOTOS CUBIT OF 23 mi OJO SB 
22-25 OJO 8/ 6/1994 

1982* & 3 J B .1MUW Off TO 30 13-56 OJO -n 

25-50 OJO 19/ 2/1992 

1982* sms a/S TO 29 Z3J7 OJO 1D n 

24.72 OJO at man ™ 

1983* 9XI8S Off TO 31 7ff 13JZ OJO sB 

DMA OJO 27/ 5/1994 M 

1982* sona a tbobx extort 21 itz 1W7 D jo 9, 

19- 70 OJO at 3/1994 . ■** 

1981* GjyssAsmcA. n* car be S31/215JS OJO 75 
53-75- OJO 22/12/1986 " 

198!* SMEEABEDCI TO COW 30 53 Iff 15 Jl OJO 8B 

53.75 OJO 22/12/1986 

1982* SEISE TOCO ITT TO 46 its 15.10 OJO m 
4A.40 OJO 4 / 2/1988 33 

3987* IT UK CfSDXT COW ' 29 1/4 15-90 OJO u 

25*30 OJO 1 It 2/1992 

TB B0LUXS-7L04TZ5C MR .. 


1978 ALABLZ SK EDEAXT 5 -3:1/4 99 7 ff 

100J0 11-875 23/ 8/1983 8 

1977 nun sesb k 6.73a/* 100 1/4 

106 JO 35.75 24/ 3/1984 8 

1979 1U3SI X1XSI BE 5 JSl l/A100 7ff 

1D0J0 16-565 Zi 1/1987 S 

1982* JT.T.nii rasa * 5.25:1/4 98 1/2 
100 JO 15.688 15/ 4/1992 8 

1978 JBEMCAB EW UB 1/4 100 1/2 

100J0 15-313 20/ 4/198S S 

1981* AJi-A-S- 303:1/* 97 Sff 

ZOO JO 13-688 17/ 2/1990 S 

1977 JBElSBASEra 7:1/4 100 5A 

3OOJ0 15 J63 £/ 6/1984 S 

1978 4MB urn. USE 6 -5:3/8 100 Iff 

100.00 14.50 1/ 8/1983 8 

1982* Ba.Z.Z. TO • 5.3: 1/4 97 Iff 
100.00 15-688 20/ 4/1999 S 

1979 SSL (CATKA51 L9> 6.50/4 IDO 1/2 
100 JO 17.188 23/ 6/U84 S 

1976 S-V.C-E- 6.5: 1/4 100 Iff 

100.00 15 OS 27/10/1981 8 

1977 SJ.C-E. 6.373:1/4 « 7ff 

100.00 11J75 23/ 8/1984 S 

1982* I-7-C-I- * 5.25:1/4 100 

100.00 14.00 27/ 1/1987 S 

1*81* a-T-C-T- * 3.23:1/4 99 Sff 

100J0 15 JO 26/10/1988 8 

raw aisn-snrra 7 js:i/4 93 

300.00 13.688 3/10/1986 V 

I960 BABCO OK BOGOTA 7:1/4 98 

100.00 U.68S 4/ 2/1985 8 

1979 B48C0 DE CXZLS 6 Jll/4 95 Iff 
100 JO 14.343 31/ 1/1986 S 
1979 U8C0 02 KHA Bl 6:1/4 99 7/a 

100.00 15J43 26/ 4/1987 S 

1979 K4BEE 6-SU/4 98 

100 JO 11J25 22/ 8/1984 S 

1981 K4DEC 7:1/4 961/4 

100 JO 16.375 19/ 6/1986 S . 

1982* UKQUK G4 . 5J:l/4 Ml/4 

100 JO U.3U 8/ 5/1990 S 

1978 10CO BiC JBcarr 8:1/4 97 7/8 

100-00 14*629 21/ 7/1983 4 


36 3/414 JO OJO go 
27 3£4~I3J6 OJO 
30 Iff Z3J6 OJO job 
56 Iff 14*43 OJO us 

2= 1/8 14-07 OJO jog 
80 Sff 12*59 OJO 209 
30 3/8 13*48 OJO ea 
36 3/2 13 Jl OJO sq 
23 mi OJO *B 


39 13-97 OJO j N 

3X7/8 13JZ OJO gg 
21 Iff 14*17 D JO mt 


SS uwr.TAyLBHUTnH MR nu y 

MT9 S4BC0 MC JODEBT 7ll/4 040/8 _< SUf 

300*00 15-458 22/ 3/J386 a • * *** 

1980 SDCD ME naatS 611/4 01 t' SUE 
loo JO 15.313 23/10/1307 S ... 

' 1980 MMHEX 6.25:1/4 91 ' U«S 

100JQ 14,075 14/ 3/1987 3 . . 

1982* B4E4KX 890 S-TSJl/4 H Iff Udf 

ZOO JO 13.313 3/2/199= a . 

1981 xmeamenstt *-5:1/4 533/8 v JM8 

100.00 13.50 11/ 6/1987 S 

1979 aeco MB po BEta 6:1/4 89 SMS 

100.00 16*15 21/ 6/1989 Q 

1980 845CO TOJ0 6.75:1/4 531/8 1X09 

100 JO 15.00 13/ 3/1985 E 

1979 K3 TOT 34 RW 7.730/4 971/2 XUS 

300 JO 15.063 5/6/1986 S 

1981* BCD ISO? SA 856 7.75:1/4 M 26.71 

IDO JO 15.063 20/11/1980 S 

1978 UKDQkUa 7.73:1/4 09 2/8 3644 

100.00 16.00 if 4/1983 S 

2979 SttL DBBZHUJT 6.25:1/4 » 7/8 TL7 7 
300J9 1545 21/ 4/1584 S 

1980 SJ*L* TOT 5:1/4 UO 3ff 15J1 

IDOJO 15J63 20/U/1996 £ 

1978 sic TO CO 894 5.5il/4 59 Sff 3643 

300 JO 16.063 W 1/009 S 

19E2*mjk of BJBKB4 7:1/4 973/4 33J0 

100 JO 14-75 27/5/198? E 

1380 UK OF C9HBHC 6:1/4 59 3/4 S3J7 

100-00 U-938 13/ S/1985 5 

1979 uk or ran war 5 J5:l/4 99 11*17 

300-00 11.063 21/U/1989 Q 

198=* EASE OF tSELWD 5.25:1/4 00 U*S8 

100.00 14.438 22/ 7/19*2 S 

I960 BE or B0KXBEAX-* S.=5:l/4 99 3/5 35J7 

lOOJO 15-675 J8/XS/I990 S 

mi* at or hokbeal 5.25:lff 931/8 1541 

lOOJO 15-1=5 29/10/1991 S 

1981* SE KOTA sa BBS S. =5:1/8 99 1 LW 

100.00 15.125 29/1V1993 S 

1902* DC Wi SCOT * 5,25:1/4 59 1/4 TA.TT 
100 JO 16.25 S/ 7/1994 S 

1977 BABE OF TDETD 6 Jl 1/4 130 3/6 1U1 

100.00 15-00 15/11/1934 5 

1990 SABS OF 70ETD • 3/4 300 3/8 lUI 

100.00 14.563 23/ 7/1987 S 

1979 USE CF TCCTO 3.25:1/8 99 1/2 W-'T 

ZOO JO 13.061 =5/10/1919 Q 
3981 USE TOKYO *88* 3.25:1/4 100 Iff 13-61 
300-00 U.KS 4/ 2/199L S 

1951* UBE Tono 1811 5-35:1/8 TOO 1/4 7*--* 

300-00 15.25 10/12/197L S 

1178 UK OF TCdo * 5,S:l/4 09 7/8 354X 

lOOJO 15-654 10/10/1993 5 

1978 BASQUE V3BH3 5,75:1/4 IOO 7ff UJA 

300-00 11.875 15/ 6/1985 S 

3982* 80 WZM KS9/92* 5.25:1/4 99 Iff 13JS 
lOOJO 13.625 4/ 8/199* 5 

1979 BJ.E. 5.25:1/4 99 3ff 3649 

100.00 16.25 20/12/1 9E9 Q 


11.69 

30 

1977 

100.00 

15.71 

25 

3976 

lOOJO 

36JZ 

» 

1976 

100.00 

ZSJJ 

70 

1977 

lOOJO 

Z5J4 

75 

1978 

100.00 

14.02 

50 

I960 

IOO.M 

34*97 

250 

rare 

100-00 

14-46 

250 

1982* 

300.00 

26*15 

125 

1979 

3DD.0D 

i7-ia 

223 

1961 

59-63 

1549 

40 

1978 

100.00 

11J» 

40 

1970 

200.00 

14 JS 

20 

197B 

IOO.M 

UJ6 

30 

1982* 

99.75 

16 J7 

30 

1979 

100.00 

13.97 

100 

1979 

300.00 

ms 

200 

200.0 

1980 

1M.00 

15 JS 

35 

1877 

99J0 

ms 

25 

1979 

UOJO 

17.01 

25 

1981* 

100.00 

15-59 

50 

1980 

100-00 

14.9* 

30 

' 1980 
100,00 


1978 JB0BC EXT VOX 8-375:3/4 100 1/4 
100.00 14.125 9/ 8/198* S 

1978 8Q0E EXT TfllX 7.5:5/8 100 1/2 

100.00 15.625 2/11/1935 S 

1979 BQDE OX D*UC 7J5:T/S 100 3/4 

100.00 17.00 11/ 7/1959 S 


16.25 15/10/1952 S 

IDE HAT D’ALG 7.5i5/S 101 
14.373 20/12/1585 S 
S.P. * 7:1/4 IDO 

15.25 1/ 3/1983 5 

a.r. • 5.75:1/4 100 1/4 

14.813 23/ 1/1983 S 
JM>. BBS * 1/4 99 3/6 

11.50 21/ 2/1984 S 

a.P. • S -SSlI/A 99 Sff 

I3JT5 19/ 3/19B7 S 
K.P. IC5 S.5:Z/B 09 7ff 
33.313 29/ 3/1988 Q 
1.7. W 5.25:1/8 991/4 
15.188 6/ 5/1989 S 

»-P- * 3.511/4 98 3/4 

11.50 22/ 2/1991 S 

S.P. 754(2) 7.5 100 

15.25 111 6/1996 S 

pt lHSO SUES 5 ,5:1/4 100 3/4 

14.063 25/ 7/1955 5 

IDE UDO sac 5.25:1/4 100 7/8 
16J63 10/ 7/1969 5 
ioe nrr afr occ i.Sii/6 91 its 

15.00 ll/ 7/1983 5 

fOC UT An OC 5.75:1/4 97 Iff 
15.688 ?/ 4/1988 S 

EQtTE SOMHBUS 6:1/4 96 1/2 
16.563 1/ 7/1937 S 

1CLA3S Q/5 rar 5:1/4 100 lit 
15072 13/ 6/1990 S 
■OATS O/S RF 5:1/4 100 Sff 
14-313 31/ 7/1995 S 
OCTAKU BAKU 8:1-0 96 1/2 

16.00 27/ 4/1983 S 

SCR BE 6:1/4 99 1/4 

11.063 29/11/1989 Q 

BEES BE 888 ■* 5. 1:1/4 901/4 
15.125 13/10/1991 Q 
UAOinU7 5.75:174 991/4 
1A.B7S 29/ 5/1990 S 
7EZE80 EUttSCE 7:1/4 07 1/4 
14J75 3/ 6/1985.' S 


. ' si|! S 

1 3 H! I 


. M nO lIAlt-I t OAinC HATE (OSTIEOn) 

1979 -C.A-CAF18W8 - F.5:l/1 97 1/4 

lOOjb 1XJ1S. 1/ .8/1986 Q 

' 1981 CJJ-B. m(UZF) - 99 3/4 

109.00 - 15. Ml 3/ 9/1993 S 

1119-. CJ-C.E. 9.25U/4 99 3/8 

100.00 11.625 3/ If OS* S ' 

1982* C.C J.K. * 5-75:3/8 ft 5/8 

100.00 .- 15.375' 11/ 3/2002 Q 

18M CJ.r.' • , 7il/4 101 1/1 

100.00 16.043 8/. 7/1083 S 

T977 CJ.T. 4 jll/4 101 1/4 

100 JO 16.061 V 7/1963. S 

1978 CJ.r. . 5.75:1/4 100 1/2 - 

100.00 15.313 3/ 5/1885 8 

19K* C.Ca - .- HOT XV 1/4 99 3/4 
100.00 14.75 27/ 5/1994 8 

1981 CJ.I. - HtJO CO .3.73:1/* 93 
100-00 . 15-00 7/ 5/1188 S 

1978 - CUxr -J4V8B WT. SU/4 100 
100.00 11.438 9/ 8/1985 8 

1978 C8A0E HAH O/S' 5-25:1/1 99 
.100.00 14.438 27/ 7/1993 8 

1982* Cfl&aCAL HR* 3.75:1/4 99 
lOOJO 16.B7S 2V 4/1994 Q 

19SE CHXZST1AHI4- 8E 3. Sxl/4 98 7ff 
100.00 12.50 3/ 2/1991 Q 

198=* CAB XW BE » *. 5-25:1/4 98 1/4 
100.00 15.25 IV 7/1994 8 


15,59 IDO 
- 100.0 
15 JB 100 

iao .0 

15.86 100 


U.79 50 

50.0 

16-13 100 


- umwi 

- araiuiuuiY— 


. *w nO mia-mMa rac iar (cutmum 

ran -FCMOfll-CTATO 5.25:1/4- 97 1/4 • 12.40 2» 

100.00 17.063 29/ 9/1 MB I 

1981- rmom 814X^2 5.:»a/» 971/2 15.71 10a 

100.00 13.313 23/, 9/1988 S. 

1981* JZUOTIE STUD 5.25:1/4 99 . 17.05 100 

100.00 16.875 77/17/1988 S 

liara rat DZLU STAX 3.75:1/4 IB 1/2 : 17.51 100 

iOO.M 17.75 30/ 6/1980 8 

1979 mi:na«w 4:l/l 95 1/l 1S,I3 50 

100.00 15-065 30/10/1591 S 

1982* nan aacn * 5.23:1/4 n 3/s s.3< izs 

100.00. 5,25 18/ -8/15*6 0 

1978 IMMSKBr l.>!l/l 98 Iff 13,74 150 

100.00 . 15.50 20/ 8/1985 8 

1980 nqu. 0/8 TO - - -5/8 96 1/4 ’ 15.78 150 

100.00 15.188 Ut 9/1587 S , 

mo GaFwiKE 3 JSii/t ioo u * 15.17 125 

100J0 15.188 J 1/10/13*7 5 

1981 GW TO A H gCtm) 5.25:1/4 10L X7.M 250 

100.00 17.23 30/ 6/1992 S 


UHBK' 

BWHMA1WTY 


2« S 
BE- E 

sis g 


UM8H8V 
CDOPQI IIAjUBTIT 


N 2§ S S 

■i HI I 

*5 | 


90 

14J? 

40 

1977 

100.00 

13.75 

ZBOML .6:1/4 X00 3/8 
. U 4/ 1983 3 

15.69 

IOO 
100 J 

99 

17-05 

40 

1979 

XM.OO 

causa 

12.50 

XEBZ * 'Si 3:1/4 
1/ 8/ 19 89 Q 

V 3/8 

12.35 

25 

08 7/1 

12.64 

50 

1981 

6SR5SEV 

XBVI *.5.25(1/4 

*8 7/6 

- 15.11 

40 


1979 COTCOra VS • • 

-99 V6 

10.79 

75 

IDO. DO. 10.75 2V 2/1981 

1 



1979 CtSDOOIP.Off •’* , 1. 

99 7 ff 

10.76 

50 


250 

rail arrow 6/s n« . ' » 

lQO-OO 14.438 V 6/1904. q 

99 V* 

14JS 

SI 

IM 

rai? cmaw o/s to t-.u* 

100.00 15. IBS' 8/ 3/1*94 Q 

9* Iff 

. 15.26 

30 

50 - 

1979 CUT lWailHC TO .1/2 
IM.OO It J» 1/- 8/1984 I 

94 Iff 

15-47 

IS 

»J 

30 

rail* eoJMr zraona .5 j«i/a 

100.00 U.M IA/10M991 8 

K m 

16.18 

7 S 

200 

1982* COOT nxrare • 9.=9ll/A 
IOO.M ' 14. 515' 21/ 6/1994 0 

96 7 ff 

16.90 

50 

50 J 


' 1979 GO-WEBASra' lAHX 6:1/4 '99 T/8 15-02 200 

100.00 65.00 ' 15/11/1986 S 

1977 - CRBIir ACEICOLE - 6.311/A WO- 7/8 13-74 80 

100.80 1 15.873 15/12/1984 5 

1182* JEW WU 890/3.5.25:1/4 99 3/8 , 15.50 30 

100.00- 15.638 - 26/ 1/1997 « 

WIT etBWTAiremt * 5.73:1/4 100 1/2 16,93 SO 

. 100J0 15.00 18/ 3/1986 S 

1979 cratlAia* EI7* .5. 5:1/ 4 99-3/8 IS. S3 50 

lOOJO - ' 13-439 16/ 6/1991 0 

1182* COW 187/89 5-25x1/4 100 I/S 15J2 50 

100.00 15.631 10/ 6/1992 S 

1461* CUBIT PONTE* 3.25:1/ i 49 1/8 1CJ6 30 
180-00 15-938 14/10/1988 8 

1982* amn FWttE* ' 1/8 102 5/8 • 12.97 30 

100.00 . »$.$» W 7/1*8* o 30J 

1977 anrr L«mui8 • ■•:!/» ioo its . ra.w . tt 

lOOJO 15.958 10/ 2/1983 « 

1177 ennrr LTOOBAIS 6.5:I/4 too 5/8 . IWZ ISO* 

- 100-00 14*625 2*/ -6/1983 S 

1480 OSBir Lira * 3.25:1/* 100 13.63 100 * 

100.00 15-413* 18/ 1/1987 5 

1980 CUD IT LRIEHA!* 3.25:1/8 99 1/4 14.80 7* 

100.00 . 14.HB 11/ 9/1981 S 

■ 1*11* OOSirLTOWAIS 9.7MI/8 **1/4 13,7* 5° 

lOOJO 15.623 15/10/ltM 8 

IMF* OB CTN >19 1.25(1/* 101 16.77 73 

100.00 1».*» 1/ 7/1*9* 8 

1182* CTO LTM 190/2 3.25:1/4 100 1/1 13-82 ’ 50 

1«!S -13J75 IV 7/1984- t 
- 1982* CUD LTW «IW3 S-MlV* W Iff 16-0* 20 

100.00 14.00 1/ 4/1497 * 

1478 CUBIT HATIOHAL 5-** ! >/* >“ U* '*■*• " . 

IOO.M MJI5 \U 7/1988 S 50.0 

1982* CUB UT E90/3* 5>Z3ll/6 91 7/8- 1 14-83 ■ SO 

200.00, IA-608 9/V199* 0 

IBM * HHBI H080 119 * 3.23:1 /* 100 It* 16.89 So 
• 100.00 I6JF5 25/ 6/18M * 

HIM mu 01 9:5/4 95 . 16,38 SO 

1M.00 i3>56i zs/w/Haa s 

1*12* MT 0A85W not 5-25:1/4 J7 7ff 15.64 30 
lOOJO 15-515 15/ 7/1990 5 

1682* 6W<A»t .tTBBXH M9 3/26 00 11-0 30 

lOOJO 11*563 21/ 2/1992 S 

1980 00 antSBC CUBIT full* ** Iff . 13.51 25 - 

180-00 12.50 V1V1W0 Q 

mo - OEH M»ra fUEO III/* 00 3/8 W*M 58 

100.00 I$J» 16/12/ 19*0 0 .2*s 

1981* » H0EK8 Ctt * M 5:1/4 *1 Iff . - 15,11 35 
IH JO K JO A/12/19V3 C , 2S.0 

■ I18=* an BASTE OFT $.2!ll/t 09 1/8 l5 *8* 75 

lOOJO 15.25 13/ */lH2 t 

■ »n - BO BA8E TO 8-33(1/4 100 I/* W-** «* _ 

JDQJO 15Jre l5/l2ff*M 8 100.5 

un ass. net s.»»i t* n u ji wo 

JMUO 16JB 1/ 6/1887 8 200J 

1980 8UL (2) Jaw M9il/A M 1/6 ’ , U JB « 

XMJ8 18J0 I/tflW * 

u» rarnaot Co*) •_ 7tl/i 99 $ff UJS » 

WJO 15.79 21/ 0/MM * 

1081 HL4 1HT W *5jl/4 0* V 4 .17,15 7» 

3D0W5 14-435 26/ 4/1980 I 

079 XOROFllU * 5-25.1/4 - If U.», » 

zmjo^ojm 27/ into * 
iw. wilim AUK Pit faI/4 ,H Iff - 14.64. 00 
Z05J4 ■ is JO H/ vino « 
ran* xsaonAB ucu* • **i/a yp iff imi h 

iSSTu IVSA9U * 


IDO JO 14.938 V 3/1992 Q 

ran mao on uk iasnti . n sff 

lOOJO 14.75 23/ 3/1991 Q 

mt mno ran aifa , to-.l/i • 83 US 

100.00 16.313 W C/1984 Q 

iMo ax to raw it* m 

100.00 12. 1M 28/ 1/1997 8 

1978 COIAUMBH . . 8(1/4 ZOO It* 

IDO JO 15.00 - xsiufvm 8 

1979 BOX SAHD8L « 5-25:1/4 99 Iff 
IOO.M ' 14.875 19/ 1/1902 . 8 

197? raEWISXiS • 7:3/4 94 

100.08 16.543 11/ 7/U86T '8 

1979 jc nansins to 1 3/s » 1/2 

100.00 IT-438 15 l 7/1901 E 

1942* I-B.L 5.23:1/4 96 Iff 

lOOJO 15.038 31/ 3/1993 8 

1882* UBMEsiA. B*» - SSXSilt* 08 7/1 
100.00 14.75 37/ 5/1992 8 

1581* OMR TOOLT 184 10:3/4 97 3/8 
100-00 15.75 19/10/ 1909 Q 

197* XHHI ST SE JtFU 5.5:1/* 100 Sff 
100.00 14.75 ' 1/1VI08S S 

197? DDUST it J6MH 3-11:1/* 100 Iff 
lOOJO ' 15.73 1S/10/I987 S 

1980 XHHBT BE JAFAS 3.25:174 IOO Iff 

100.00 13.75 9/10/1088 8 

1981* noon K JAFi* 5.26:1/8 100 
lOOJO .14-875 9/11/1088 E 

rail zmraT hc afii 1/4 00 7/8 

lOOJO 16.688 27/ 3/1988 S 

1081* XJ.Z.C.X. 6.311/4 04 5/8 

100.00 15 J63 14/12/1001 4 

1077 380 4 TO W K 4.75:9/8 *5 
100 JO JSJ75 14 1 4/1984 0 

19/7 rar ranoBsiK be 4:tf* wo iff 

,100.00 13 . m W/ 4/1984 S 

1 *n HZUBtn 3.25:1/4 98 7/8 

100.00 - 15.73 21/10/1*88 E 

1982* amn SfA 5.25*1/4 98 7 ff 
90.13 • 14.79' 25/ S/1989 8 ’ 

1978 imUHUHH 5.75:1/4 100 1/2 
100J0 IS*. 375 27/ */I9M • S 

!98=* XSTECra tl.0sl/4 07 Iff 

100.00 15-73 15/V19W E 

IU9COI 3.25:1/1 100 1/1 . 

100J0 13.687 18/ - 3/1087 8 

1937 JBOMAKA ■ . ...TjS 11 « • 

09.00 15.148 1/ 8/1983 8 

1979 3BfiOUKl ... *= T/ * 89 

100JD I5J75 33/ 5/1980 * 

1982* IA8SAIUS 08«C JJil/J «* VA 

joo.oo is . ms */ s/ran > 

1980 mn 5-75:1/4 M 3/8 
lOOJO . 12JH 1/4/1901 « 

1181 mu ra k *M 7j=y 4 *9 sff 

lOOJO 14.113 SI 6/1989 E 

1*81- BUA tXI « » 5tt 

100.00 16.90 1/10/1*“ * 

1081* BHIi.ni 185(1) 7.5sl/6i 00 7ff 
100.00 15,73 30/ 9/19*9 S 

1910 am TUUCtn 4,75:1/4 » 

100.00 13.73 IV 8/1984 0 

1978- UWUABEA MBA ,7-nil 13 

100.00 15 JS 19/ 7/1985 2 

1910 UB8UUSZ4 BAK4 8:7/* 95 

100.00 15-688 ~3/ 6/1087 8> 

•»W UDTM TO 7jgil/4M0VI, 

100.09 -14,875 31/ 3/1983 8 
1910 UOraE DBA • 5-13(1/4 100 

lOOJO 13 JO Affl/Utt a 

ran* nun* nan. . * s.rao/4 90 5/8 
1ST00 ij-m 28/10/1909 a 
lira uac tm cm - ttV* wo sff 

100J0 13.313 ' 12/ 2/1)83 B 

iota iratmajp-SjariffTwaff 

100.00 14J0 9/11/1983 * 

197? ub te6k am .sjsh/a 100 sff 
UO JO 15JU 33/12/1*86’ 4 

ut? bbb Tga am w>u* 160 sff 

lOOJO 7/ 4/WOI * 

1*11 - tan net ao » sj:i/a 100 iM 

ISO. 00 UJU lt/ 7/1080 - * 

taro toe m am Lunfi ** i/t 
UOJO UJ25 27/ 1/Utt B 


14J1 loo 
,i9-n i«- 
-12.70 125 
. 14-94 150 
, 13 Jl 100 
17 JZ 50 
14.14 150 
. 16.52 173 
14-92 U» 
14.13 100 
14.66 100 
.,13.73 275 
-15.75 30 

14- 48 330 
14.71 20 
16.U 30 

. 16.71 50 

15- 14 30 

1SJ3 30 


16-22 IW 
un.o 

13.67 150 
130 J 
15.44 75 


16-06 TOO 

15-93 20 


16.7* 50 


iimraura «ar (coHmcra) 

1907* JULATSIA- 849 5.25iI/4 99 5/1 --L5.F5. 75 - 

100.00 15-688 ■ 6/ A/1192 S 75.0 

1979 Hi! HAH O/S CAP 5.25:1/8 98 3/4 11.08 30 

100.00 . 10.938 30/ 5/1994 q 46.0 

1961* HEKBIU. Lsxa O/S 3.5 99 5/4 14.50 20 

100.00 14.50 3/12/1984 q 

ini nuEiun’Fnv iff « s/s 12.99 to 

99-75 12.938 7/ 5/1987 Q 

1977 HZBura a r ra iti/* ioi 16.98 so 

lOOJO 15.125 18/ 5/1987 E 

1979 8KIAB rai FIE 5:1/4 101 Iff . 18.56 100 

100.00 16-813 30/12/U8* S 

1)11 HZDCAaO BT TO * .9:1/4 n 3/4 lS.U 250 

100.00 15.1BS 30/ A/1991 8 

IMO BXDLAHD 1ST TO 5.251 I/A IDO 1/2 14-99 20 

100.00 15-063 3 / 6/1992 S 

1978 HXBLA8D X*T TO 3.5: U* 100 3/4 14.57 150 

1D0J0 JA.62S 20/ 7/1993 8 

1982* J V HBCAW • 5.25:1/4 99 3/8 13-02 SO 

IOO. DO 12-938 12/ 3/1997 q 30 J 

1911 HS8KAGE K DECK 6:1/4 9? II* 16.62 30 

lOOJO 16.50 11/ 7/1989 S 

1979 HDUZ COHEKtr 6-5:174 94 Iff 17-33 25 

100-00 16.375 19/12/1964 8 

1982* HBtXI C« U) 5-73:1/4 91 16.7$ 50 

100.00 15-25 7/ 3/1092 S 

197? MCUtaL ra 6.25:1/4 95 3/4 14.75 SO 

100.00 14.125 25 J 7/1986 8 

rail UGWAL ra S.Silff 97 5/8 17.03 ioo 

lOOJO 16.625 24/ 6/1906 S 

ran. W20UL m rai s.5:i/4 *3 3/4 ujj 75 

IDO. DO 15.313 25/. 1/1588 E 

1981* UCUNAL TO B84/87 1/4 95 Iff 15-97 100 
lOOJO T5-25 5/11/1990 S 

1977 KlfiTWBAl. IB B95(2> 6:1 97 7 ff 17.69 30 

lOOJO 17.113 5/ 1/1905 E 

«8X UI BE CAUDA « 5.25:1/4 97 5/8' 15.75 » 

1DD.00 13.375 24/ 3/1988 8 

1978- CT™ 111 - BEST 3.3H/4 101 1/4 14.67 90 

lOOJO 16.875 21/ 6/1990 8 

1981 WCRDMUL VEST * 5-25:1/4 100 S/8 I5*U 20 

lOOJO 15-25 15/ 7/1991 S 

1080 KM TOT * 5.25:1/4 9) V* 15.23 33 

lOOJO • 15-188 23/10/1992 S 

1979- U33MAL BEST • 5-25.1/4 99 3/4 15.98 150 

100.00 1 15.918 11/ 4/19*4 S 

1979 UZXOIAL TEL • 5.25:1/4 IOO 15.60 650 

100.00 15.688 16/10/1986 8 

1982* U MS WUGOH 3.25:1/4 09 3/4 15.7? 150 

100.00 13-75 21/ 4/1990 5 

1980 Bnuxnm 5.5: 1/4 91 5/8 13.34 73 

100.00 15.00 4/12/1988 Q 

1M2* BBV EEIJ-AKP 3.13:1/1 99 5/8. 15 J2 <5 

IDO JO 15-563 7/ 4/1M7 S 

i*tt aim* GttMX. $-73:1/4 100 Iff 1547 » 
200.00. 15.188 25/ 3/1983 8 

Urt nsFOH-cxmrr be 3-5:1/* ioi 5ff UJf 23 

100J0 16.625 22/12/1985 8 

it 79 XZEtOEOaZT K 6-5;l/S 100 Iff 14.80 30 

lOOJO 16.873 IV 7/1986 8 

1980 BtftU H CBEDIT 5.23:1/4 100 1/4 1$J3 100 

100 JO 13-065 4/ 2/1)17 0 

1080 rows «®rr 5.1S:l/4 IOO 3/4 15-31 to 

*200.00 15-50 11/12/1988 E 

1082* 1 1F F OM CREDIT 3-25:1/8 99 7 ff 13 J9 150 

lOOJO 13.075 10/ 2/1990 S 

1981* took: nx TO* 5.5:l/4 M 7/8 15.42 38 

100.00 15.23 6/11/1991 s 

1178 - QPTEHMZ B* HE* 1/4 100 1/2 14.74 25 

180.00 14.613 19/ 7/1966 . E 

1081* 0F7SBME HU » 5-23 = J/A 100, 14-11 <5 

100.00 14.913 . 2/12/1991 E 

1981 asranaiCBK res 5.25:X/B 100 . 14-81 20 

100-00 14-875 18/ 5/1986 E 

1981* OSZZU vousn ),2$:l/4 48 3/6 13.54 25 

109-00 13-375 4/11/1989 8 . 

1979 PEXtntlDS KgnfJEO 7:1/4 05 1/2 LI.7S 23 

lOOJO ' 14.063 24/ 1/1484 B 

19*1 T BIlllI Hi-0 503:1/4 94 14.74 38 

UOJO 13-875 14/ 8/1*88 8 

ran raaouos ram t-.u* n 7 ff itjt ts 

100J0 13J8S 8/4/1991 S 

107? tBILIfnSW.BW 6.511/4 . 97 7ff 16J9 25 

100.00 10.73 U/ia/l98fi 8 

1*79 HOI* . . 7*1/51 M5/8 14-U 75 

100.00 14-125 8/3/1986 3 


us miAts-rtflAmc tjhb (coarmnn) 

19*2* 8.F.T.E.- E80-2 6:1/4 97 7/8 

100.00 14.50 U/V29B9 E 

rare a.r.T.E. o.saff go s/s 

lOOJO 16.563 It 7/1990 S 

1*79 SOC cur DE BOOE 6.5:1/* 99 1/4 
100.00 15.688 3/10/1987 S 

1977 SOCZETE GDI • 3/8 1P0 3/8 

100.00 16.063 1/10/1984 S 

1979 SOCIETE CCS « 5.25:1/4 9) 3/8 

200.00 14.75 12/ 7/1991 Q 

rail S0CCE3 US/M 5.25:1/8 99 3/8 t 

100.00 14.313 22/ 7/1991 S 

lin* KOCOTE OK R90 5.15:1/4 99 Iff 
IDO- 00 15.313 It 3/1)95 S 

1979 WXKKAL 191 • 5-71:1/4 100 Iff 

100.00 15.00 11/ 7/1089 8 

1962* EJ.C.T. . 5.23 98 Iff 

100.00 22.938 28/ 4/1988 q 

1979 KMARACa 7.3:1 100 7/8 

100 JO- U-30 15/ 2/1991 8 

1978 sauna m(2) 7.25:3/4 100 V4 

100.00 II. 73 7/12/1*92 S 

1980 SFAEZSAXKU 6:1/4 100 

100J0. 16.873 19/12/1967 8 

- 1980 SXAKDABD BE M-EX 3/8 99 

IOO.M 15.438 16/ 9/1985 8 

1977 Strain 0461 4.25:1/4 100 9/8 

1DO.OG 14-875 ill 5/1944 S 

1978 ElitDAKD Cam 3-5: 1/4 100 3/8 

JOO.OO 15.958 10 t 8/1990. 8 

1980 RUHO CHASZ 5.25:2/4 100 

lDg.M ’14.75 6 1 3/1990 E 

1911* SXtanra WAIT 5-25:1/8 99 5/8 
XpO-OO 14.875 14/11/1091 8 

I960 STAKE K UDIA 6.73:1/4 99 
IOO.M 14.873 »/ 5/ 1087 8 

1981 SnOTTXD TO 5.5«lff 99 3/4 

IOO.M 13.50 .6/ 8/1988 .8 

1979 EKOTCMJ WATT 50:1/4 99 3/4 
lOOJO ' 15.313 13/ 9/1984 Q 

1978 BUnSVAllBlUBIiai 6:1/4 99 7/8 

IOO.M ,15-6n 4/10/1985 S 

. 1980' E08H8JU lAWTOK 5:1/4 HO 7ff 
100.00 15.313 15/ 7/1987. S 

ran sum. Know 5.25=1/4 09 1/4 
lOOJO 16.375 19/12/1968 E 

1982* WEEK* 187 - * 3.25:1/4 99 UB 
100.00 . 11-8M 26/ 2/1989 S 

1979 Bszm.nmoi* iff 99 

100.00 14:50 18/10/1991 q 

1982* SWEDISH EXP CUE BK 3.25 » 7/8 
IOO.M- 15.688 10/ 2/1997 3 

1981 UHS4 9. 5:3/4 M 1/2 

1D0JD 14.563 27/ 7/1989 E 

1979 nus rar in up 7 , 3/3 as 1/2 

100-00 15.513 11/ A/1986 q 

1979 THAI PABHK ItX 7.25:1/4 9) 7/8 
lOOJO 14.938 2V 6/1984 8 
197* IlUXAID.KDEDai 7:1/6 98 5/8 
MOJO 15-312 15/ 3/1984 E 

1982* TOBtSSTtVOOHnTB 5. 15; Iff « ij* 
IOO.M 14.938 11/ 2/1992 C 


IMBO.'.ifl' 

nWMIUTWJTT 


CA3ADIAE D01XABS (COSTOUED7 


i 

i|l I 


14.81 

10 

1979 BARK 07 BETTER COUHBIA 
100.00 ID . =5 15 / 5 / 19*9 

75 17.32 11.04 

50 

16.79 

75 

1982 * BASK 0 ! .TOUL REALTY 
100.05 16.75 1 / 3/1908 

99 5/6 16.76 16.61 

50 

15.81 

40 

1979 BELL -CAUDA 

100.00 10.75 1 / 10/1966 

92 13.40 11.69 

20 

19.0 

16.80 

100 

1962 * BELL CANADA 

99.50 16.00 9 / 6/1980 

100 3 /A 15.76 15.58 

30 

14-64 

30 

1977 iretricuL ra rar 

90-00 9.00 13 / 2 / 19 E 4 

84 22-93 1 D .71 

20 

14.40 

25 

1973 BENEFICIAL TIN 1 ST 179 
100,00 9.75 15 / 12/1082 

96 24 .B 5 10.16 

IB 

15.45 

25 

1977 BRITISH COUH UFA 185 ( 3 ) 
100.00 9.00 1 / 6/1997 

83 1/4 11.38 10.81 

30 

14.98 

24 

1979 BRITISH COUPI HFA M 9/94 
IOO.M 10.25 I.V 3/1999 

73 1/2 14 . 5 = U -93 

63 

13.18 

so 

1 I 9 B 2 * BETIS B- COL TELEPHONE 
100.00 17.25 1 / 9 / 198 B 

102 1/2 16.36 16.63 

35 

14.37 

35 

1977 CANADIAN ACCEPTANCE F 

100.00 9.373 15 / 10 / 198 = 

98 26.97 9.57 

65 

15.63 

60 

1980 CANADIAN IMP BE OMCaCE 
100.00 11.30 15 / 7/1965 

87 3/8 17 . 4 D 13.16 

50 

16 J 8 

50 

1980 CANADIAN IMF BE CWOOCE 
99.30 13.30 13 / 5/1985 

02 l/« IMS 14.36 

50 ' 

15 .39 

75 

1981 * CANADIAN WP BE COMMEUCE 
99.30 13.73 15 / 1/1989 

93 1/4 17.51 16.69 

IS 

14.78 

re 

1977 CAUDXA 9 BAX BAIL CO 
99.25 8.873 1 / 3/1987 

79 Iff 15.62 Ilia 

15 

13.89 

35 

1976 CAIADIAB PACIFIC SECS 
IOO.M 9-=5 15 / 4/1963 

15 Iff 17.66 9 - 7 = 

25 

14.75 

50 

LOOT* CANADIAN PACIFIC SECS 
3 M .00 16.373 13 / 4/1189 

IM 3/8 16 JO 16.31 

50 

ZA .93 

40 

1981 * CANADIAN PACIFIC SECS 
100.00 17-73 15 / 11/1967 

104 Iff 16.44 17.05 

50 

15 J 3 

50 

1961 * CANADIAN Diurms LTD 

IM 5/8 16-66 16.57 

50 


16 1/8 18-47 17-95 


100-00 17 -M 15/12/19*6 16.38 

1)76 am LEE CBEDIT - CAUD4 95 60.61 ID.M 

99-M 9.50 15/10/1982 

1982* CIBC WRTCACB COW 99 7/8 16.47 16.52 

100.00 16.50 1/ 6/1987 

1962* COW TOBSPORT COSH HDBT 97 3/4 17.39 17.14 
100 JO >6-73 27/ 4/1987 

1982* C0B50LUMLTO-BATRDRBT 16 1/8 18 J7 17-95 
IOO.M 17.23 20/ 2/1987 
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WestLB Euro-Deutschmarkbond Quotations and yields 
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10236 
.96.20 

93.00 
9130 

96.00 
8935 
9735 

. '99.40 

101.00 

9635 

96.75 
9035 
96.95 . 

96.00 
.9230 

.100.00 
9730 
< 9030 

84.00 
8*36’ 
9135 
0435 
94.50 

- 9130 

97.76 . 
10130 


1 .10,78 — 670 
.U.335 
1. 336- : ■ 

1.11.77—96$ 

• 1.M.M 
1.1130 
1. 236' . 
1.637 
16.1031— 68D 
. 1.1133—860 
1. 333 - 
15^5.90 
1.039 
1. 630-9* 
1.1133 
1.1133 

1. 639 
1.10JT 

2. 539 

1. 531— BED 

- • 1. 2.81-890 

1. 731 — 83S 
1. 7.82-84S 
1/233-675 

• 15. 1.96-9BS 
15. 137 

15. 136— 8SS 
1. 839 
1. 938 

1.. *33(82*7). 
1. 336 
1. 7J8S 

' 1.103* 

1. 639 

• T.10.79— 88$ 

1 .10.76— ^-878 
1.10.82(80-86) 

. .1-5-8*. 

1. 236 

. 1. 1.87 . . 

1. 837 . 

1. 838' 

1. 8.74-83S 
15.123*. 
,1.11.76—860 
20. 533 

• 10. 534 
30. 439 

1.12.85— 87D 
•1. 431— 86D 
1. 733-060 

1. 431—990 . 

1. 4.71— 83D 
1. 5.77-8BD 
1. 7.78—870 

' 2. 1.79— 880' 

1. 4.79—880 
1.11.79— 08D 
15.12.82 

1. 4.78—850 

• 1.1033 / 
1.10.82 — 860 

- 1.TT30 ■' 

“ 1. 435--80O 

•.1.833^900 

15. 434-91D. ' 
1.1235-86 

2. T30 

2. 9^-820 

3. 337— 81 D 
20. 137 

20. 1.87— 84 
1.1133(82-87) 
1. 934— KS 

1. 7.75-MS- 

1.10.85 
1. 3.75 — 8*D 
1. 2.75—840 
1.11.74— 83S 

1 .10.76— 85S 

16. 4.83 
1. 3.87 

16.1237 
1. 6.92 
1. 532 
1. 6.77—065 
1. 6.84 
1.11.B2— 85D 
1. 4.84—880 
16. 6.99 
1. 13* 

1. 533 
1. 134 
f. 5.80—855 
1. 7.0* 

1. 1.77-91D 
15.12.70 — 840 ’ 

2. 5-72— ©S . 

• 1. 6.75— 8*S 
1. 4.77— 86S 

1.1231 — 96S 
1. 1131-BOS 
1. 7.79-880 
1. 2.79—830 
1. 530—830 
1.1233 

1.1133- D7D 
1. 736 • 

. 16. 534-880 
1.T134— 88D 

1.1134— 880 
1. 533-690 
1.1035— 8BD 
1. 1238-80 

16. 437—010 
16.1031—9 
16. 236—920 ' 
16. 636—920 . 

1. 7JO-07S 
1.10.83— S7S 
1. 9.83 
16. 4,85— 80D 
1. 231(82-3*) 

•" 1.1ZB2 (88-86). 

1 .1 1 .76 — 660 
■ 1. 833 

due 1.11.78— 82D 

- 1. 0.79— 830 
1.11.82-065 

. 1. 8. 75 — MS 
. 1.12.76— 87S 
1. 330-895 
16. 533 
10. B37 
1. 23* 

1. 238 
1. 2.B5 
1. 2.89 ' 

1. 2.86 

1. 232P . . 

1. 530 
1. 336 


. KP.%. Denmark 82/92 

-6ft% Dos. Norsk a Ind. 77/89 (G)-. 

6% Den Narake Ind. 78/90 

- 6*i% • District Paris 89/84 (G) 

• KP»% SC 81/93 I I 

A% EEC-. -79/9* _i 

‘■ 7Vk EEC 76/83 

9*4?t EEC 82/34 

"ft*4.%:Qe«r. de France 80/88 PP [GV 

- 7% EJetrobra* .77/87 (G) -L..- 

• 6h% Betrehras 78/86 (G) 

7% Etarobrrfs ! 79/87 (G), ; 

• '0**% Bf Aquitaine 79/83 . 

5h% EUcsm 7B/8B PR 

Emhatt 82/89 ^. .. 

. 6h% Erieesou 72/81 - - 

6*3% ESCOM BB/BB (G) 

3*»% ESCOM 7D/85 (G) 

0% ESCOM 71/06 (G). 

6k% ESCOM 72/87 (G) 

7%-ESCOM 72/88 (G) 

\ 8% ESCOM 785®* PP fa) i— 

• -8k% ESCOM 79/8* I PP (G) 

8h% ESCOM 79/8* II PP (G) ti- : 

0% ESCOM 80/87 PP (GJ 

ffi.%- ESCOM 80/87 ....... .... 

.9**% ESCOM 92/80 (G) 

71*% ESTH. 73/88 

84% ESTEL 75/85 

• 84% ESTH. 70/83 PP — 

. 64% ESTEL 77/8* PP 

■ n.% Esm 77/84 pp 

8k% -ESTEL 78/85 PP ----- 

74% ESTH, 79/88 PP - 

84% ESTa 79/86 PP t-.-i- 

■. 84% EffTEL 80/8? PP 

Eurmtom 77/87 ...... ! 

64% Eu retom 79/91 PP - f , 

64% Eurofima 07/83 

64% Eurofima -72/87 

64% Eurnflma 73/88 t 

8% Eurofima 73/80 . 

- - 8% Eo/oRma 76/83 

. 64% Eurofima 77/87 PP 

- 54% Eurofima 76/00 

54% Eurofima 78/88 PP -. w ^ 

04%. Eurofima 79/89 

7% Eurofima 79/8* PP i_ 

74% Eurofima 79/87 PP ; 

84% Eurofima 80/87 PP : L._ 

74% Eurofima 80/80 PP 

10L% Eurofima 81/91 

8% .Eurofima 82/92 

6% Europ: Inv. Bank 89/8* 

7% Europ. Inv. Bank 09/84 

. 74% Europ. Inv. Bank 71/86 

74% Europ. Inv. Bank 71/86 : — .... 

.64% Eurofima 77/87 pp 

6% Europ. Inv. Bank 73/88 

9% Eurofima 82/92 

7%. Europ. Inv. Bank 73/80 

84% Europ. inv. Bank 75/83 ....... 

8% Europ. Inv. Bank 70/83 

74% Europ. Inv. Bank 76/83 PP 

64% Europ. Inv. Bank 76/84 

8% Europ. Inv. Bank 77/69 ; 

6% Europ. Inv. Bank 78/08,1 PP w— ... 

6% Europ. Inv. Bank 78/86 II PP 

54%'Europ. Inv. Bank 78/90 — .... 

6% Europ. Inv. Bank 78/90 

74% Europ. Inv. . Bank 79/89 

74% Europ. Inv. Bank 79/89 PP 

64% Europ! Inv. .Bank. "79/91 

84% Europ, Inv. Bank 30/86 

74% Europ. Inv. Bank 80/90 

84% Europ. inv. Bank 80/90 ! 

9% Europ. Inv. Bank 80/87 PP 

94% .Europ. Inv. Bank 80/90 

94% Europ. Inv. Bank 30/90 

104% Europ. Inv. Bank 81/91 

104% Europ. Inv. Bank 81/91 

104% Europ. Inv. Bank 81/91 II 

104% Europ. Inv. .Bank '81/91 

10% Europ. Inv. Bank 82/89 - 

10% Europ. Inv. Bank ’.82/92 

84% Europ. Inv. Bank 82/92 — 

94% Europ. Inv. Bank 82/92 

8*4% Europistae 71/88 (G) : 

8% Europ iotas 72/87 (G) 

104% Fsrrrovie 82/87 

• 7% Finland 08/83 

64% Finland 08/83 ... : 

7% Finland -69/84 

74% Fintahd 89/8* 

7% Ftnland 72/87 

8% Finland 78/8* 

54% Finland 78/83 PP 

6% Finland 78/83 

54% Finland 78/86 

8% Finland 79/86 i 

10% Finland 81/89 -. 

104% Finland 81/88 : 

94% Finland 82/89 

84% Finn. Induatriabank 80/90 (G) ......... 

8% Rnn. Kommunal 71/83 (G) — . 

10% Rnn. Kommunal 82/92 (G) — 

84% Fora mark* 75/83 (G) 

54% Fors marks 78/90 (G) 

B*i% Foramarka 80/87 (G) 

74% Fran coral 76/83 (G) 

64% Francetal 77/8* PP (G) .............. .... 

94% Gaz da Franca 82/92 (G) 

94% Gen. Zbk. Vienna 76/83 PP 

6% Gen. Zbk- 'Vienne 77/87 — 

74% Giro*. Vienna 76/83 — 
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63S 

... 7.02 

2.40 

.635 

9.15 

2.87 

7.96 

J£2 

3.47 

Sifl* 

S.06 

042 

7.16 

9.72 

2.32 

6.13. 

9.16 

3.37 

•631 

9.83 

4.61 

632 

782 

4.34 

7.33 

9.47 

2.08 

736 

. 3_2B 

5.00 

S.5S 

9.12 

5.17 

8 S3 

9.07 

5.37 

9.76 

9.40 

9.17 

333 

8.69 

9.62 

6.15 ' 

8.88 

0.99 


r prrhunuBjf ■ 

1. 332 . 

1. 6.80—890 
1. S.83 — SOD 
1. 4.75— 84D 
18.10.93 
1.11.85-840 
1. 433 
18. 4.S7-&4D 
1.1138 
1. 9.83(83-87) 
1. 436 
1. 2.87 
15. 5.85-r-08D 

1. 6.84— 88D ' 
... 1. J7.89. 

1. 3.78— 07$ 

- 1.10.74— 8SD 
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1. 3.77—860 
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1. 5.79— BSD 
1.1134 
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8. 234— 91 D 
1. 9.71— S3D 
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1. 3.77— 8SD 
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1. 2.83— 87D 
15. 2.84— 88D 
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1. 2.85— 8SD 
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1. 3.77— 86D 
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. 1.12.81— 84D 
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1. 838 
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•. 1. 6.89 
.1.839 
• .1. 1.91 P 
1. 5.66 
1. 8.90 
15.10.90 
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. 1. 530 

' 1.12.90 
1.11.9T . 

1. 431 
15. 8.91 
15. 631 
1. 2.89 
1. 2.92 
15. 5.92 
1. 832 ■ 

1. 2.77— 86D 
•1. 1.78— 87D 
1. 437 

1. 6.72— 83D 

1.12.72— 83D 

2. 5.73— 84D 

1.10.73— 84D 
1. 4.78— S7S 
1. 831— 84S 
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5*z% Giroz. Vienne 77/82 — 

3*4% Giroz. Vienna 78/96 PP 

6»»% Giroz. Vienna 70/84 PP 

87,% Giroz. Vienna 00/87 PP 

T0\% Giroz. Vienna 81/81 

6% G.I.S. 70/83 PP — 

,7% Grand Metro p. Rn. 77/8* — — 

8% Guest-Keen-NettL 76/83 

6*4% Hamereley Iren 72/87 

8\% Hazama-Gumi BO/85 PP 

7% Helsinki 68/83 

8*.% Helsinki 82/92 

9% Hidreelfctr. Ibecfca 80/90 

6*4% Hitachi Shlpbldg. 78/83 

8**% Hanaywell Bull 80/90 

M% IAKW, Vienna 75/85 (G) 

10%- IBM 80/86 PP i 

7 s **/. Iceland 69/84 — — 

7*4.% Iceland 77/87 — 

ffUV. Iceland 02/32 — 

6*a% ICI Irrt’J. 72/92 — 

7»,% ICI IntH. 78/86 

6*4% ICI fnt'l. 77/87 ... — 

8% ICIPU 71/91 (G) 

8% Imatrvi Volme 72/87 (G) 

7% Indonesia 78/84 

8% Ind, Dev. C. South- Air, 78/B3 PP (G) 

8% Induttr. Bk. Japan 78/8* 

7VA Ind. Fund of Flnnlsnd 79/87 PP ^... 

7*3% Ind. Min. Daw. Iran 73/85 

7*4% Jnd. Min. Dev. Iran 77/87 

7V* Ind. Min. Dov. Iran 78/04 

8% lad. Mtgebk. Rnl. 71/86 fG) — 

7% Intf. Mtgebk. FJnl. 72/87 (G)' 

6h% Int. Am, Dow. Bank 08/83 

7% InL Am. Dev. Bank 99/84 . 

S*,% Int. Am. Dev. Bank 70/85 

6*4% Int. Am. Dev. Bank 72/87 I 

8^»% Int. Am. Dov. Bank 72/87 II - 

8% Int Am. Dev. Bank 78/83 PP 

. 8 1 t% Int. Am'. Dev. Bank 76/83 PP ..... — 

7% InL Am. Dev. Bank 77/87 

6h% Int Am. Deu. Bank 78/88 

TM, Int. Am. Dev. Bank 79/86 

8% Int. Am. Dev. Bank 79/89 PP 
8% InL Am. Dov. Bank 80/88 ........... 

10% int. Am. Dov. Bank 91/91 

10L% InL Am. Dev. Bank 81/91 — — 

9% InL, Am. Dew. Bank 82/32 

W.% InL Am. Dev. Bank 82/89 

6h% fnt'l. Com 1 !. Bank 73/83 

7**% Ireland 79/87 Pp — 

8**% Ireland 80/88 — 

■W.% Ireland 81/86 

7*4% ISCOR 71/86 (G) 

7% ISCOR 72/87 (G) 

7% ISCOR 73/88 (G) — 1 . 

»»,% ISCOR 73/88 (G) — .' 

8*4% ISCOR 78/8* PP fa) 

9*4% ITT Antilles 82/92 

7% Japan 88/83 

8*,% Japan Air Lines 80/87 (G) — 

7^.% Japan Oav, Bank 78/83 (G) 

7*»% Japan Dev. Bank 80/87 (G) 

1Wi% Japan Synthetic 8 0/95 PP — 

8%. Johannesburg 71/96 (G) ■— ... ' 
6*,% Johannesburg 72/87 (G) 

7*4% Jydsk Talelon 69/84 

8h% Jydsk Teiefon 72/87 

jydsk Talefon 73/88 

8*,% Jydsk Talefon 80/90 

6%% Kansai Electric 69/84 — — 

7V.', Kansai Bectrifl 71/88 - 

6h% KELAG 73/88 — — 

6h% KHD R nance 72 /S7 i 

7VU Klobenhavns H .Bulk 70/83 PP 

7VA Kfobenhavns Tel. 72/Z1 

7% Jjobenbavns TeL 72/87 

64% Krobenluvns Td. 73/88 

5% KLM Royal Dutch Airi, 78/85- PP 

7%- Kobe 68/83 (G) — — 

6%% Kobe 69/84 (G) — 

7»4% Kobe 7t/86 -(G] .'. 

Bh% Kobe 72/87 (GJ 
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1. 2.78— 87D , 

tmm 

100.00 

9.25 

9.00 

0.42 

1. 2.83 


97.00 

732 

9-30 

1.42 

1. 234 


•95.50 

8.64 

9-80 

350 

1. 3.86 


98.25 

6.02 

6.94 

4.58 

1. 4.73— 87S 


95X5 

7.09 

8.07 

4.34 

1. 2X5—890 , ] 


98.15 

6.62 

9.39 

0.67 

1. 533 • \ 


101.50 

8.37 

7.69 

1.73 

1. 8.76—950 i 

,mm 

97.90 

6.6* 

8.59 

1.06 

1.10.73— 33S 

• i 

mm 

96.85 

8.91 

9.12 

9.71 

15. S.801-92S ! 

mm 

94.85 

7.91 

10.06 

2.32 

1. 4.80—660 ■ 

WB 

85.00 

7.35 

9.96 

5.40 

16.12.83— 92D 


99.00 

9.09 

10.47 

0.67 

1. 5.73— £3 ri 


92.75 

8.74 

1232 

137 

16. 1 84 

i 


93.50 

6.73 

7.21 

1.53 

1. 4.73— 34& 

j 

? 


99.50 

8.54 

8.86 

3.17 

1.11.76— 8SS > 


53.50 

7.37 

3.34 

4.17 

1.11.77— SSS 


. 94' OD 

745 

'8 47 

5.17 

1.11 73—87$ 


9R ->5 

9 11 

9 ?2 

*.83 

1 737 ‘ 

" 

95 BO 

8 38 

12 31 

1.17 

1 11 S3 . 
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Quotations (Continued) 


7\% Sautb'Afr. Oil Find 79/M PP (G) . 
7*a% South-Air. Railway 73/88 (G) 

8% South-Air. Railway 78/83 I PP (Gl , 
8% South-Air. Railway 78/83 II pp (G) , 
71% SouA-Afr, Railway 78/83 PP (G> ... 

7% South Scoll. EJ. 73/® fG) 

9% SHV S B/90 1 ... 

81% Spain 77/8* 

8% Spain 78/83 " 

8% Sparbanfc Oslo 78/M PP 

BVA Sand. Chart. Bank 78/98 ........ 

8% StaToil 78/88 (G) 

81% Stattil 78/89 fG} " 

7% Staufaareua 77/85 

81% Stockholm County 75/87 

7H% Sun Oil Int. Fin. 73/88 

71% Svanska Call 73/® 

101% Svenska Hdl. Bk. 87/87 ' " 

61% Svarigaa Inv. Bk. 72/97 .... 

7% Svarigaa Inv. Bk. 73/88 

8»J% Svartgss Inv. Bk. 75/83 

81% Sweden 77/BB _ 

8% Sweden 77/88 

71% Sweden 78/89 

71% Sweden 78/89 PP 

8% Sweden 80/87 PP ■ 

91% Sweden 80/87 ' 

9% Sweden 8Q/87 PP ...... „ 

31% Sweden 80/87 PP 

71% Sweden 80/90 ; 

91% Sweden 82/80 |j”” 

81% Sweden 82/® PP 

91% Sweden 83/92 

9>*% Swedish Export 80/97 "" 

101% Swedish Export 81/91 

91% Swedish Export 82/87 ... 

9% Tauemautobahn 75/83 PP « 3 J 

51% Tauemautobahn 78/93 (G) 

81% Tauemautobahn 80/90 (G) PP 
7% Tauemkraftwerica 68/83 fG) 

61% Tauemkrattwarke 68/83 /gi 
101% Telefonica 83/92 ' 

9% Tonnoco 82/92 . ' 

8% Tanpfinco 73/93 ...."" 

61% Thailand 78/93 PP 

£«% Tokyo El. Power Q9/8* 

61% Tokyo El. Power 79/85 

ol% Toyo Rubber 7B/S3 PP 

61% Traf. Houae Fin. 72/87 

6% Trinidad & Tobago 79/83 ..... 

61% Trondheim 60/63 

5i% Trondheim 76/® 

71% TRW Int. Fin. 89/84 

6% TVO Power 7S/8B (G) 

51% UDS Group 76/® ...... 

81% Unilever 75/87 

6*i% Union Bank Finland 78/® .. 

51% Uniroyal 78/M PP 

7% Venezuela 63/83 . . 

6% Venezuela 78/® 

61% Venezuela 79/90 

91% Venezuela 80/90 

111% Venezuela 61/91 

Bl% Vienna 75/84 

51% Vienna 77/8* PP 

91% Vienne 82/92 

81% Voact-Alplne 73/® .. 

81% Voaat-Alpma 75/® 

61% Voaat-Aipina 77/B9 

81% Welts-Fargo ex w. 73/® 

81% Westland -Utrecht 80/85 PP • 

8% Wrati and -Utrecht 80/87 PP 

51% Wortdbank 06/85 

61% Wortdbank M/M Pp • ’ 

64% Wortdbank 69/84 

61% Wortdbank 99/M PP 

6% Wortdbank 88/8* PP 

8% Wortdbank 70/86 

71% Wortdbank 71/86 1 ' 

71% Wortdbank 71/86 II 

61% Wortdbank 72/87 

61% Wortdbank 73/® 

61% Wortdbank 73/® 

8% Wortdbank 76/82 

81% Wortdbank 76/® 

711k Wortdbank 76/82 PP 

71% Wortdbank 76/® 

71% Wortdbahk 56/83 

61% Wortdbank 78/® PP 

8% Wortdbank 7B/8* 

7% Worldbank 77/® PP 

61% Wortdbank 77/85 PP 

6% Worldbank 77/® 

7% Wortdbank 77/87 

81% Worldbank 77/07 

51% Wortdbank 78/84 

6% Wortdbank 78/® 

61% Wortdbank 76/® 

51% Wortdbank 78/90 

7% Worldbank 79/® PP 

71% Wortdbank 79/87 PP 

71% Wortdbank 79/91 

10% Worldbank M/B6 _ 

8*i% Wortdbank 80,® PP 

9% Worldbank 80/98 PP 

71% Worldbank 80/90 

71% Worldbank 80/90 II PP 

10% Worldbank 80/90 

8% Worldbank 80/90 

71% Worldbank BO/83 PP 

81% Worldbank 81/91 

10% Worldbank 81.91 

101% Worldbank 81/91 

11% Worldbank 81.-91 

71% Wortdbank 71/® I 

81% Worldbank 82/92 

9*i% Worldbank 82/89 

91% Worldbank 82/92 

9% Worldbank 82/92 

61% Yokohama 68,® (G) 

7% Yokohama 69/84 fG) i.„. 

8% Yokohama 71/38 (G) 

8% Yugoal. Inv. Bank 77/W PP 


.MUUte 

Met 

Can ini 

YWa 

YhMfa 

Maturity* 

Ltf|4 

IIsiishmsiiI 

P nrm<8lWT liranfn* 
hy lot at bar . 
mod 

i uM.mto hut 

96,30 

8-03< 

9 10.32 

1.50 

1. 3.84 

80.65 

8.26 

9.® 

5.75 

1. 6.73— 88S 

97.50 

8.21 

11.23 

0.® 

1. 7.® 

97.80 

8.21 

10.88 

1.00 

1. 9.® 

94.73 

. 8.18 

12.46 

1.25 

1.12*83 

94.50 

7.41 

8.28 

542 

1. 2.79— 80S 

95.00 

9.47 

9.94 

7.® 

T. 7.90 

95.75 

7.05 

3.26 

1.92 

1. 8.84 

88.00 

6.® 

0.27 

S.E7 

1. 5.® 

88.00 

6.® 

9.78 

348 

IB. 6.81— 900 

89.15 

' 7.29 

9.15 

5.® 

1. 1.® 

89-50 

6.70 

6.29 

6.00 

1. 9.84—88S 

90.00 

7.22 


6.50 

.1. 3.86 — 89S 

95.75 

7.31 

10.20 

1.47 

1. 343— SSO 

98.50 

8.88 

9.41 

2.49 

1. 4.79-870 

%.75 

7.75 

■ 8.21 

5.92 

1. 8.79—88$ 

93.50 

7.7S 

.8.79 

5.42 

1. 2.79 — 8SS 


20.10.87 

1. 3 .78 — STS 
1. 3.79 MS 
1. 6.8ft— 635 
1. S24 
1.12:83—898 
1. 7.89 
1. 8.89 
16. 2.87 
1. 4.® 

15. 5.® 

' 1.11.® 

1. 9.90 
15. 3.® 

1 . 6 .® 

IS. 3.® 

1.12.84— 87S 
1.11.88—81 

due 1. 9.87 
1. 3.® 

1. 4.84— S3S 
16.10.90 . 

1. 2.74— 83D 
1. 9.74— 83S 
1 . 2 .® 

1. 7.B2 
1.11.82— 80S 
1. 4.® 

1.12.75— WD 
1. E.® 
1 . 10 .® 
1.TO.78-07S 
1. 4.® 

1 .12.72— ®S 
1. 4.®— 880 

1.10.75— 84S 
1. 2.84— 88S 
1. 9.® 

1. 5.81— 87S 
16.12.84— 68S 
1. 8.84 
1.10.74— 80S 
1. 3.84 — 885 

1.11.85— 80S 

1.11.86— SO 
1.12.91 

1. 8.79—840 

15.12. B4 

1. 8.68—020 

1.10.79— 88S 
1. 6.B1 — 85D 
1. 6.84—890 

1.11.79- 885 
1. 3® 

1.11.87 

1. 4.71— 86S 

2. 1.77—840 

1. 6.75— 840 

2. 1.77-840 
1. 4.77— 84D 
1. 1.77 — 360 
1. 8.77— 88 D 
1.12.77— ®D 
1. 3.78 — 870 
1. 2® 

1. 5.79-880 
due 1.12.32 
1. 7.® 
due 1 . 10 .® 

1. 5.® 

1 . 10 .® 

1 . 12 . ® 

1. 2-84 
1. 3® 

1. 5.® 


mamuanr 


GOmaxsKBHM’ {oosnam) 


IMS latmai- cuw 

KXMX) 5.00 - If 6/15 

iy72 zzinocE not tie 
100-00 ..4.'50 1/ 9/1992 


-H» XEAZUGE IQOeS 0/5 
100.00 4.573 IS/ a/1913 

1971 XSI3XCCEZMK 0/S 
1004M. t.fS 1/ 6/1991 

1970 -*ttnXCS.lM»S 0/S 

100.00 7.15 1/U/I990 

M80 -axocmssBcrxR 

1004)0 8.25 1/ 7/139* 

1972 until 0/5 CAT 

100.00 ' 5.00 1/-9/199Z 

U71 ‘xSOEa Bit CAP 
100.00 6.75 15/ .7/1991 

1572 itunnHULE arose . 
1004)0 4-75 IV 4/1997 

1973 cuunm 

100.00 . 4-00 u/ 1/196 B 

1969 QUntS/l . ' 


- cu» 109 1/4 4-0 -t-c 

If 6/1986 &- 33^/2^6-12 BFI97* 
■SO/S 77 1/4 'sJa 1.17 

1/ 9/1992 21.35 6.S5 1582- 

B6 0/S M ' 5-54 -fiJt 

5/ 5/1913 21.38 6 J5 

M O/S 93 1/4 6.70 —23 

1/ 6/1991 21.38 6.59 DZlftl 

ns 0/S HII/2-tjO -8.73 

1/11/19*0 Z1.3S 6.13 IHHO 

STITT ■ 32 23.78 92-84 

1/ 7/1995 3*» 

ur mm <MZ -0-38 

1/1/1992 33 U\ 6.30 

4P U7 lit 5.73 -9*M 

V .7/1991 45 1/4 I40 

caraus. H4/8 £.12 123.37 

V 6/1967 U 3/4 '9.57 

79 3/4 5.02 13.27 

1/ 1/1988 .36.63 SM, 

76 . MS 1.33 


100-00 6MB 1/11/1981 S n VI ■ . U1979 

1979 H»m» URL rtf 46 1/2 IB- 54 229-27- 

100-00 0.25 1/10/1994 9.65 10.39 

i960 cmaamce-KBns m is* 3/4 a.ss -ms 
IOoToO ™75 31/1571983 36 J3 4.76 or 1977 

i»69 caisnmce-rtwis raz la. _ a - 17 -io-*x 

100.00 6.23 13/12/1964 3603 4.76 ansn 

1968 aEfsoH on o/s mm 2.79 . -at 

looloo Too I / 2/1988 27 V* BrfS SP1979 

1HI qvwm BlS CAP 54 S-47 

100.00 3.00 1/ 2/1988 S SJ3 101979 

1165 P n" 7 - 1 * 0/3 CAP 54 8*91 

imj.00 U5 U/ 3/1388 9 - 0.13 391979 

1965 CIS IIT CAP 19 3Z-35 

100.00 S.75 1/12/ 1986 S 1979 

1978 OOCApCOU SOTZLOS 111 MJ. 

100420 6.75 13/ B/19S3 

INI OMMII T 751CSZ6UXC 132 1/4 &70 -2J» 


ia 5-17 -1041 
3603 4.76 nun 
179 1/2 2.79 . 09 
27 V* 805 JJP1979 


132 3/4 6.70 -2-88 


a. 73 15/ 4/1996 8 It 1/4 M7 


19U cmansKUL. manoK. 
10040 5-50 u. 3/193* 

1968 cranot BAIL UK 
10040 3. DO 1/ 4/1968 

1980 i ishih hb bi 
10040 a.75 15/12/1995 

1901 cut mini 

10040 940 13/ S/1996 


1965 caainai us xn 


78 743 1041 

16 a/4 941 DM979 
72 6.94 3043 

2848 1*90 DP19S3 

50 J/B 17-46 161.72 
7 3.14 

U 1149 15-45 
548 244 

53 6.11 -745 


fnffifiiui iHMnMr-c- (aanncQ 


so 1867 CEBEaAL mans o/s 
y-p 10040 4425 1/10/1982 S 

IS INI 00050) BBSTJ 4PPABB. 
124 100.00- 3.30 1/ 3/1168 

so i9t9" sznm sBEsunoui. w 

5-1 10040 5.75 1/ 2/1384 t 

so 1N7 caimE nr cap 

50.0 10040 A-75 31/12/1952 ■ 

jo 1972 garni 

504. 100.00 4.75 1/12/1987 

13 196* B4. CUBE 0/9 ' 

9-5 97.30 5.00 1/ 4/1984 9 

15 1972 BiBUSIBEm 

12-4 10040 3.00 1/10/1992 

80 INI JB* TOABS W * 

80.0- 10040 8.73 15/ 4/1994 

m urn mutates a run rar 

M.O 10040 7-30 13/10/1995 

10 1951 03EEL 1ST 71* 

10.0 10040 9.00 15/ 5/1998 '. 

is* » 

50 1971 UOtUaUBLL CAP 

504 100-00 fc-00 15/11/1314 

3b' i960 wanotti o/s pm 

- 164 100.00 5.00 15/ 2/ 1583 I 

ID 1954 UFRUTFUr 
104 loa-oa e.3o malms s 

23 1968 ’ Z4.C. TOT „ 

234 100.00 5.50 It 5/19U S 

50 1977 XSA IftEUEiS PHI 

64 10040 6.00 1/ B/1997 

50 1490 zba aiasus pat. 

904 loo-oe 8.79 1/ 9/2000 

20 1971 unax-awr botels a/a 

204 100.00 740 15/ 6/1986 

50 1965 nr SEtSDUD EUCTUC 

404 10040 5.00 15/ 2/1988 

34 19M nr stiauD izzctus 

164 10040 3.25 1/12/1988 

23 1969 ZSZ SZUBUO KLECIUC 

14.1 10040 6J5 1/11/1989 . 

15 1966 I a naUBE BBCBB 

154 100.00 440 U 3/1986 S 

30 1971 x^T.T 

504 10040 4.75 1/10/1987 

20 1969 Z.T.T. tsaUU R* 

20.0 UH40 . 640 15/ 7/1989 


i il* 

is g 


I 4.76 949 

i.n 

** UT* 
t 4-98 3349 
540 

i 5.98 2642 
540 

5.70 AI.7I 
7.22 1974 

J 3.02 -943 
I 3.17 HF1953 
| 5-» 542 

► 143 

I 9.48 5146 
l 7.60 
15.25 39-72 
940 

841 947 

I 2.6DJW197* 
i 7.04 3440 
447 

1 5.35 23-30 
4-47 

113.67 12.0*- 
640 

1045 71.20 
i 14 1979 

I 544 


(oonmoBD) 


1967 luraoaeun 


30 ‘ UM BERMIB, . 

504 100-00 1045 1/ 5/1915- 

40 1981 mmacnriwT 

40.0 10040 940 13/ 7/1196 I 

15 1980 cox IKS MM ' ' ' ' 

13.0 100.M 940 15/11/1995 E 

23 1972 oBtu-nsnosik 

164 100 40 4.50 1/7/1S97 

23 . uao ysn» ntuo - • 

22*5 U8.0Q : 040 1/U/1HS 

23 1969 M.-nurmPT, . 

114 100.08 640 VU/U** 

as 1972 J4. rsmxus )m_ 

554*. 10040 ' 4-30 ' V f/UST ' 

75 zm n aro tap _ ' 

754 10040 *40 1/4/1996 

io 3169 iturocagioa urr 

£.2 10040,' *.» 13/U/1964 

,S.O 

10 1971 XCOES CAP 

5.7 100-00 445 Z5/U7Z98S 

50 1965 aOLDtr. 

41.6 100-00 : 340 1/2/U0* 


07 1ft 84* 4JO 

17 1/2 5.JI • 

96 5/5 11.13 2945 
39 1/2 XO JJ 

97 3/4 942 5143 
15 MJ 
821/21241 74ft 

18 3/4 

75 C.0B 3541 
1743 641 

M-»**2&* 

341.. . Bffll' 
33X122547 
548 . 4*- 

'-22ft mi ^ 


■If 


7* 648 4248 

4243" 449 
UK*/i~7.*S -448 
4248 3.78 
76 845 

71/4, 281977 

90 - ' 543 30*47 
16 SOU 1978 
5ft- 84SIH46 
ftl/4 »98» 

85 7/e 749 79.99 
anas . iiu* nun 

.62 1/21240 68.16 


1/ 5/1988 6 32 1/2 6-15 BUSTS 


1971 Boom s HE ra 

10040 . 6.15 1/10/1386 

1972 navi 

10040 5.45. 1/12/19*7 

100.00 ' *.75 15/ 5/1987 

imp mrniBnuimi 
10040 340 1/- 3/1989 

1988 azcnnannr 


1/10/1386 S 32 1/2 6.15 

50 10.50 

1/12/19*7 . 8 240 

US 77 6.17 23.96 

15/ B/1987 61 1/2 448 

BAEIOCU. 107 1/8 349 44. ZS 

1/- 3/1989 29 141 291980 

nr 115 3/6 441 -10.03 

1/ 3/1BB8 3 37.68 445 011979 


mo jnmcoR mucE . 

10040 8.50 1/10/1995 

. jsu nouucanr zst rar 

10040 9.S0 15/ 3/1995 

1968 xisufti mux nr 


67 1149 64*71 

12 

79 2/2 1145 25.33 
7 3/4 1986 

89 7/8 5.07 1 4.73 


4.30 - 13/ 3/1988 S . 8148 3.64 


82 6.10 740 

28 6.16 
65 . 1/2 745 2747 
23.38 445 


■tar m. ra ct l/s u.so 43 . bo 

8.23 1/10/1995 16.63 345 

vat tntzs rar » *-w —79 

4.30 13/ 12/1983 8 *0 1/2 3.19 1976 

IIS CAP 37 13-31 

340 U 5/1992 3*13 

STOSS o/s ra 66 1/* 7.56 61.S7 

540 U Sima 12 540 DP1979 


67 3/4 74* 3848 
27 1/2 

75 1/4 747 43.86 
27 1/2 

43. 19.77 12647 

13/4 • 

90 3/4 842 4941 
. 15 3/A 3.30 
93 5/8 4.54 .47 

73 1/4 442 


1972 sunixsrra 

100.00 540 1/ 3/1987 

1972 &£. nBUUnMAL 
10040 4.75 15/12/1957 

1968 BUHBKC IBDU8S 
20040 3.50 15/12/1988 S 

1980 ttniLunt he ra 

10040 . 8.23 1/10/1999 

1965 ns lor mts nr 
10040 4.30 13/12/1985 8 

1972 I— Of 

10040 540 It SlOU 

1960 ynsstnso/B izb 
100.00 340 u 3/1988 

1968 20D XK CAP 
10040 .340 1/5/1983 8 

1973 nm Z» XX* 

10040 5.00 15/2/1968 . 

1971 xosonzcip 

10040 6.00 13/ 3/U06 . 

mu caw* anxst 

10040 040 1/ 1/1996 

1979 GiLKCnmaosn* - xu 
10040 8.00 15/12/1994 

1972 mr»xx. ZUCIZZC 0/1 

10040 4.25 15/ 6/19*7 


94.25 

6.37 

8.22 

3/M 

15. 9.® 

95.25 

7.35 

8.® 

4.® 

1. 1.87 

92.50 

7.® 

8.50 

4.67 

1. 5.87 

96.85 

5.94. 

7.57 

1.® 

1. 8.84 

88.00 

6.® 

8.67 

5.92 

1. S.88 

88.50 

7.09 

8.70 

6-25 

1.12.® 

85.90 

6.® 

8.93 

6.88 

1. 2.87—900 

95.75 

7.31 

8.70 

2.92 

1. 8.® 

91.50 

7.79 

9.35 

4.® 

1. 8.87 

93.60 

8.28 

8.® 

0.® 


105.50 

9.48 

8.18 

3.67 


97.00 

8.76 

9.18 

5.74 

1. 5.® 

99.50 

9.05 

9.10 

5.67 

1. 5.® 

94.60 

8.32 

8.89 

7.® 

1. 1.90 

91.00 

8.® 

9.® 

7.® 

1. 1.30 

109.25 

9.50 

' 9.00 

7.67 


95.65 

a. 36 

8.78 

7.92 


93.50 

8.29 

9.22 

5.92 


101.50 

9.11 

8.97 

8.® 


104.25 

9.59 

9.25 

8.67 


106.60 

9.® 

9J7 

8.92 


108.50 

10.14 

9.55 

9.00 

1. 9.91 

ira.ss 

9.® 

9.® 

9.25 

1.12.91 

97.50 

8.72 

8.88 

9.67 

1. 5.® 

101.00 

9.41 

9.27 

6.58 

1. 4.89 

102.00 

9.31 

9.18 

9.91 

1. 8.92 

100.50 

8.96 

8.33 

10.00 

1. 9.® 

99.50 

B.7B 

7.41 

1.00 

1. 9.72— S3S 

89.50 

7.04 

7.® 

2.08 

30. 9.73— 84S 

100.00 

8.00 

7.® 

3.® 

1. B.77— B6S 

90.00 

8.® 

13.29 

2.29 

15.12.79— 54S 


23 196* JOUTltMl UCC* O/S 

2*4 100.00 4.75 U 6/19 BS ■ 

so 1968 man nm a cant rar 

' 28.5 10040 3.00 U 2/1980 « 

Z5 1880 PT CJFUKL 
134 100.00 0.50 15/11/1995 

8 ino samararnr # 

7.5 10040 8.00 13/ 7/1993 

15 1966 UMJ-TOOSSSB TUI FIX 

24 IDG 40 5.00 U 8/1988 S ' 

25 1981 uraux nrasuaofflL 

25.0 100.00 9.25 15/ 4/1996 

30 1979 XK Ti mnann iaL ra 

304 100.00 . 8.00 13/ 6/1989 

40 1960 lie nmansmwM. ttt 

*04 100.00 840 13/10/1995 

60 1968 LIT tansOUEZOML 

604 100.00 . 5.00 - 1/ 7/1908 

38 1968 Kims BODUSD 0/8 

224 100-00 3.00 13/ 3/1988 

20 1980 Bnznrrar m 

204 100.00 940 1/10/1995 

30 1973 K&SCD 

30.0 10040 4-SO 31/ 1/I9M 

25 1972 nSSNCTtm. USE KE4L1E 

64 1DO.00 6.73 13/ 7/1967 

15 ini tussisnm.tixcE * sour 

23.3 100.00 8.00 13/ 7/1994 

30 ' 1972 J4AT MQBHRX 

134 ioa4o 4.73 i5/wnnr 

13 1969 108 CAP 

15. D 10040 3. SO 1/ 5/1989 * 

35 1980 tct nr rat 

35-0 100.00 8 ^5 1/12/1993 

a 1968 ules mr 
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INVESTMENT FUNDS 



The following funds indude Eurobond issues within their portfolios 


Quotations & Yields as at 31st August, 1982 
SOCIETE GENERAL Da BANQITE 
BANQUE GENERALE Du LUXEMBOURG 


Capital 


(Capitalisation) 

Rentinvcst 



Fir*r 

Price 

Issue 


Pirec 

LuxFr 1031 

LuxFr 

1000 

LuxFr 2264 

LuxFr 

1000 


31 /S/82 
Low 


High Low 

1/9/79 31/8/82 


Lux Fr 1057 LuxFr 812 LuxFrl057 LuxFr 727 
LuxFr 2322 LuxFr 1697 LuxFr 2322 LuxFr 1 321 


EUROBONDS 

The Association of Internationa! Bond 
Dealers Quotations and Yields appears 
monthly in the Financial Times. 

Proposed publishing dates : 

1982 

Tuesday 14th September 
Wednesday 13th October 
Thursday 11th November 
Tuesday 14th December 

There is a limited amount of advertising 
space available each month. If. your 
company is interested in taking 
advantage of this offer, please contact ; 

The Financial Advertisement Department 
on 01-248 8000 Ext 3266 or 3461 


Guaranteed by 
The Republic of France 

U.S.$1 65,000,000 


U:S. 


Facility at the Borrower’s Option 

Pravidedby 

AJgemene Bank Nederland NV . 

Bank of America NT & SA 
. Bank of Montreal 

The Bank of Nova Scotia Group 
Banque Nationale de Paris 
Credit Lyonnais 

- The First National Bank of Chicago 
• First Interstate Bank of California 
GrindlaysBankplc. 

Morgan Guaranty Trust Company of New York 

Society Generate . 

PrindpaJ Agent 

Bank of America International Limited 

London- 

Sub-Agent 

Bank of America NT &SA 


NW\WC • . /: f 

StMsent •: r 

BankAraerica intematidnal 
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Space Services boosts private exploitation of space 




BY JOHN HALL IN HOUSTON 




Lift-off for Spare Services Inc 


UP TO a down companies, 
mainly oil related, are . repotted 
to -be now -negotiating with 
America's first private satellite 
launching - firm following its 
successful - launch" of a-, test 
rocket -from Matagorda Island, . 
off the coast of Texas.' - 

Space Services Inc. of America 
first attempted a test shot. last 
year, but lost its $L2m rocket 
on the .launch pad when .its 
liquid fuel motor exploded. 
Since then,, it has upgraded a 
homespun staff of Texas real 
estate men and oil magnates to 
take .in ■ ex-Nasa ' professionals, 

and switched to a solid fried pro- 
pulsion system-T-alao Nasa sur- 
plus rr- which makes it look 
distinctly more stable; in the -air 
and in the boardroom. 

SSIA launched a 37 ft rocket 
carrying a dummy payload of 
water which was successfully 
' manoeuvred and stabilised at a 
height of 196 miles. before being 
allowed ro fall into the Gulf of 
Mexico. The flight might not 
have been spectacular by the 
standairds of Government space 
agencies, - but it -has clearly 
established SSIA’s credibility, 
and the principle that space 
• exploitation- is not the sole pre- 
serve of public sector enter- 
prise. 

.Now the company plans to 
spend at least a year refining 
its rocketry and designing an 
orbital vehicle, which it plans 


to launch with a commercial 
payload some time nest year. 

- Unless there are any dry orbi- 
tal runs in the meantime; a fee- 
paying customer can expect a 
bargain basement price from the 
inaugural flight, and subsequent 
launchers which are planned at 
the rate of 10 a year when the 
company gets into Its stride, will 
also work out cheaply, as these 
things go. 

Lifetime 

David Hannah Jtm., Houston 
real estate developer and the 
founding father of the operation 
and chairman of the board, says 
SSIA will" be able to ..provide 
a single-purpose satellite for $lm 
to $1.5m and put into space for 
an all-in fee of $3m to $5m~ 
This compares with costs of up 

to $25m for a complicated com- 
munications satellite, and launch 
bills of $25m to §35m when 
Nasa or the European Arlane 
is doing the job. 

Initially, SSIA alms tb launch 
satellites with a lifetime of one 
to two years, supplying informa- 
tion about rock' formations and 
mineral deposits .from low level 
orbits of a few hundred miles, 
like the Landsat series of 
remote sensing satellites. 

The difference between Land- 
sat and the Texan satellite is 
that SSIA will provide narrow- 
definition searches. looking for 
specific geological signs of 


interest to the proprietors who 
pay for them. Unlike Landsat 
information, of course, SSIA 
satellite information will not 
be made available generally. 

General Dynamics, Boeing 
and McDonnell Douglas have all 
looked at this area, before 
deciding to leave it to' the Gov- 
ernment. and even Nasa is phas- 
ing once-only rocket launchers 
in favour of space shuttle 
Launching for satellites. But the 
space shuttle Is fully booked for 
the next five years, and it seems 
dear that there is more business 
to be done in space than the 
shuttle can handle. 

Canada and Japan are among 
the countries said to be looking 
for ways of mopping up that 
business— along with the unfor- 
tunate European Ariaoe— and 
fears that the U.S. might lose 
its lead In such a potentially 
rich field, are probably respon- 
sible for a turn-around in 
official attitudes to the Texan 
space entrepreneurs. 

In 1980, when they were look- 
ing for somebody to build them 
a rocket, nobody wanted to 
know. In Reaganite. America 
with its strident emphasis on 
the encouragement of private 
enterprise Nasa not only agreed 
to support the civilian launch 
but supplied for $363,000 a 
rocket motor tried and tested in 
its own highly successful Aries 
programme. 


Disc storage sub-systems , 

First members of new Memorex family 


MEMOREX has announced the 
first members of a. new family 
of disc storage subsystems 
based on thin film read/write 
heads. 

First of these is the 3690, 
which is compatible with the 
IBM 3370 disc system and con- 
tains a single head disc 
assembly with a horizontal axis. 
It provides-. 571 megabytes of 
data storage, accessed by the 
two independently addressable 
actuators each able to access 
half the data, which is organ- 
ised in fixed blocks of 5L2 bytes. 

First installations of this 
machine have taken place in 
Japan and the first in the UK 
will be with Marathon Oil in 
early September in central 
London. 

A further product, shipment 


of which will start in the second 
half of next year and for which 
Memorex is now ready to take 
orders, is the 3680, which is 
compatible with the IBM 3380. 
ITiis is a fast access large 
capacity system that will use a 
new advanced particulate 
magnetic medium on a thick 
subtrate. It has a storage 
capacity of 1.26 gigabytes per 
module. 

The Memorex move to thin 
film components in the read/ 
write head and the company’s 
planned move to similar tech- 
nology in the disc surface itself 
is indicative of the difficulties 
that disc makers are beginning 
to have in trying to cram more 
and more data on to the. sur- 
face of the platters. 


It is becoming next to impos- 
sible to construct these heads 
with sufficient accuracy out of 
discrete pieces of material. The 
reason is simply that the con- 
centric tracks of data are so 
closely spaced that the minute 
magnetic domains can only be 
recorded and played back by 
equally minute heads and gaps. 
The ' resulting recorded fields 
are very small too. so that it 
becomes necessary to “ fly ” the 
head even closer to the disc 
surface. 

Then, the flatness of the disc 
surface can start to become a 
problem, so that, in the limit 
current coatings are just too 
granular and there can be holes 
that result in. data drop-out. 

So head structures in the new 
machines are made using tech- 


niques commonplace in semi- 
conductor manufacture — they 
are fabricated by photographic 
reduction processes and built 
up by in-vacuo deposits of the 
necessary materials. 

Memorex says that equipment 
being developed now for 
delivery in the mid-1980s will 
raise the data density on discs 
from the present level of about 
3m bits/sq inch to 10m bits/ 
sq inch. The theoretical limit 
fOr thin film is about 100m hits/ 
sq inch using known solutions, 
but developments later in the 
decade might push the figure up 
still further. 

A likely outcome, for smaller 
computer systems at any rate, 
will be a marked reduction in 
the size of disc stores. 

GEOFFREY CHARUSH 


Zilog launches four microcomputers 

Challenge to minicomputers 


BY ELAINE WILLIAMS 

ZILOG. the chip-making 
subsidiary of the oil giant 
Exxon, has launched four 
powerful microcomputers in 
Europe to challenge traditional 
minicomputers in the 
original equipment manufac- 
turer (OEM) marker. 

The company has dubbed its 
new products 11 supermicros ” 
because of their small size with 
minicomputer performance. In 
addition, the new models in the 
System 8000 series are priced 
from £9,000 which is .far 
cheaper, than nrinicomputerx. 

Dr Pamela Geisler. Zilog’ s 
Eirropean Marketing Manager, 
said that the worldwide market 
for 16-bit professional 
computers similar to its new 
range was in the region of 

20.000 units this year rising to 

120.000 .units by 1984. 

Ziiog's aim is to capture 31 

per cent of the UK market by 
the end of this year. Dr Geisler 
said that Its share was likely 
to level off at 15 per cent 
thereafter. 

Already the company has 
received an order in the UK 
for 50. Model 11 supennicros 
from one manufacturer. More 
than 30 units have been ordered 
in the U.S. where the series was 
launched two weeks ago. 

Last October. Zilog launched 
the first of its models in the 
System 8000 range to be priced 
under £20,000. The new models 
are the 10. 11, 21 and 31. The 
two smallest computers can 
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The “ Supermicro " system Zilog. 


accommodate up to eight users 
and the largest two systems up 
to 24 users. Zilog hopes that 
they will be used in office 
systems. 

The models 10 and 21 will 
be available in November, the 
others in December 

It is also possible to buy an 
optional intelligent processor to 
link together a number of peri- 
pherals and computers in a 
communicating local area net- 
work using Ziiog's Z-XET II. 


All the models are compatible 
and run on the same software 
without modification, Zilog 
claims. It uses the UNIX 
operating system developed by 
Bell Labs. Dr Geisler said that 
the UNIX system was chosen 
because it seemed to be a 
standard for several other com- 
puters. She said it was import- 
ant that customers had a wide 
range ' of available software 
which could work with the new 
models. 


. . .but it depends on the software 


BY ALAN CANE 

THE EXPECTED boom in 16- 
bit and 32-bit microcomputers 
of the kind announced by Zilog 
depends on an abundance of 
effective applications software — 
the sets of computer instruc- 
tions which tell the machine 
how to carry out a particular 
task. 

So far the 16-bit market has 
been distinguished by a dearth 
of such software in comparison 
with the thousands of. programs 
written and available for eight- 
bit machines which opens oppor- 
tunities for companies like 
Precision Software, a small soft- 
ware house based at Worcester 
Park, Surrey, which is develop- 
ing business software products 
to run on 16 and 32 bit machines 
under the UNIX operating 
system (the same operating 


system Ziloc is using for its new 
micros). 

Unix is an operating system 
designed by Bell Labs which 
first gained . popularity in 
academic circles because of the 
powerful aids it made available 
to the experienced programmer 
(it is not for beginners). 

Precision Software already 
has to its credit the implement- 
ation of a word processing pack- 
age " Easyscript ” to be used on 
the new Commodore 64 micro- 
computer. 

According to John Tranmer, 
Precision Software's managing 
director, the new products— 
running under the generic title 
of the Gem Electronic Office- 
are all transaction processing 
orientated giving a level of 
security, “ never before seen on 


a svstem costing less than 
£50.000.” 

The software runs at present 
on the Bleasdale 600 machine 
which costs under £1,000. 
Individual applications packages 
— word processing, sales ledger 
and so on will cost under £1,000 
and all should be available by 
the first quarter of next year. 
More on 01-330 7166. 


Correction 

IN THE report of a £3m order 
for Future Technology Systems 
in Monday's issue, the customer 
was wrongly given as Office 
Equipment Machines. The cor- 
rect name is Office and 
Electronic Machines. 



Overseas 
Moving by 
Michael 
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Welding 

Adjustable 

arm 

TWO new products from Bora 
Welding Equipment of Leices- 
ter are an adjustable extend- 
ing arm for its range of spot 
welders and an Italian manu- 
factured oxygen generator 
for welding, and brazing. 

Arm adjustability for the 
Boraspot welders ranges from 
ISOiuni for the bench type 
model In TflRnim in the auto- 
matic and foot operated 
models. 

The Oxycut has a tank 
capacity of about Skg of 
hydrogen peroxide with 2.3kg 
available fur consumption 
and lkg generating enough 
oxygen to hum tWlOlt welding 
tip for about 43 minutes. 

More on 053 709936. 


Lifting 

Chain 

hoists 


HERBERT MORRIS of 
Loughborough has designed 
the 190 series of hand chain 
hoists, which, it says, will 
meet the requirements of 
widely differing industries. 
The scries has capacities of 
500kg, one, two and three 
tons. 

Morris offers hook suspen- 
sion types which can be 
hung from any suitable sus- 
pension point or. as an 
alternative, used as travelling 
units in the Morris 164 run- 
wav trolley. .More on Lough- 
borough 263123. 


Hush that printer 
with a 

CafmCower 



by 

White Horse Acoustics limited 
8-10 Millgale. Thirsk 
North Yorks (0439) 3599/3484 



When you’re ahead of the field in Dutch insurance 

you can cover a ’ 


You don't become a leader in one of the 
Netherlands most competitive industries by 
standing still. 

In Ennia’s case, sustained and balanced 
growth internationally has been the key to . . 
success. 

We intend to ensure it remains so. 

Today, with assets in excess of Dfl 10 billion, 
we derive our income from a broad base of life 
assurance (53%), general and re-insurance (37%) 
and non-insurance, but related, activities such as 
mortgages, property development and holiday 
centres (10%).0ur expanding international 
business provides 26%, of total income. 

As our results show we are continuing to 



expand at a very respectable rate 



1981 

1980 

1979 


US$m 

US$m 

' US$m 

Gross receipts 

997.0 

934.7 

833.5 

Net profit 

38.0 

33.0 

26.0 

Profit per 

us$ 

us$ 

us$ 

ordinary share 

11.21 

10.17 

9.59 

Dividend 

3.58 

*325 

3.05 

(Dfl: USS exchange rate as at 31st March.1982) - 

, 


Last year, we added the. National Old Line 
Insurance Company a well-established and 
successful company with headquarters in Little 


Rock, Arkansas, to our growing list of overseas 
offices, subsidiaries and affiliates. 

It will spearhead our expansion in the 
thriving North American life assurance and health 
products market 

We are also active in the Caribbean, the 
UK, Belgium, Spain, the Middle East and South 
East Asia. 

if you are interested in a successful and 
enterprising company committed to well- 
balanced growth on a worldwide basis, find out 
more about Ennia. 

Post the coupon and well be happy to 
send you full details by return. 



nv 


Insurance Group 

Balanced growth internationally 


To: Ennia nv, PO Box 202, Churchillplein L 
The Haguejhe Netherlands. 

Telephone: (070) 727272,Telex: 31657. 

I would like more information about your Group. 

Name 

Position „ 

Address 

FT 
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GARDENS TODAY 


TELEVISION 


LONDON 


Best bulbs for autumn planting 


BY ROBIN LANE FOX 


EF YOU want something easy 
bat different in the garden, 
which are the best bulbs to plant 
this autumn? After last week’s 
article, you have armed your- 
selves with my two buib brbles 
E. B. Anderson’s Hardy Bulbs 
and P. M. Synge's Collins Guide 
to Bulbs, and you can consult 
the best new picture guide, 
Martyn Rix*s The Bulb Book 
available as a big Pan paper- 
back. 


key and the Middle East, they 
must find something congenial 
in British soils. Their bulbs 
never split into the useless 
little children which are the 
sum total of other early flower- 
ing irises after one good season. 

They are slightly more expen- 
sive than some, but I notice that 
this year, they are cheaper than 
ever before in my lifetime. 


about £4 per 100 on the lowest 
quote I have found this season. 
The brilliant scarlet form called 
Vulgens, or Pavonina is equally 
lovely but it likes to be In a 
warm bed. T have had fun with 
its seed, a curious fluff like 
sheep's wool which appears - 
very soon after flowering. ‘ If 
you sow this at once, it will 
double your stock of flowering 


crocus called Billons Weldenii 
Fairy. This exceptional crocus 
flowers among the young leaves 
and bears pearl white Sowers, 
flushed with grey. I find that 
a clamg of 20 is just as effec- 
tive in grass as a big sweep of 
several hundred. It is better 
hi space the clumps rather than 
mass them on one corner. 


You have thought about bulbs 
in pots in cold frames, you are 
prepared to look beyond hya- 
cinths and you have discovered 
that there is more to life than 
some fat purple - crocuses 
beneath the roses. What next? 

I can only pick and choose a 
few of my favourites. The very 
prospect of another February 
makes me shiver, but I shut my 
eyes and think of irises until 
they take the edge off my 
memories of snow drifts. I have 
that small, sturdy blue iris 
called Histrioides major on the 
brain. 


For the connoisseur ... the Fritillary 
called Acmopetala. It bears two or three 
hanging bell flowers of jade green marked 
at their tips with maroon brown 


Mr Synge describes its five- 
inch high flowers as "sturdy 
blue oak trees” set against the 
winter weather. They are a 
brilliant bright bine like some 
marvellous butterfly in a bare 
flower bed. Their petals ought 
to be investigated as a sub- 
stitute for mackintoshes. They 
seem to resist any storm and 
have white and gold markings 
in their centre. 


The buds poke through like 
pencils and open before any 
leaves appear. They never spoil 
their effect with the long, 
waring foliage which soon over- 
shadows the ordinary reticulata 
and others sold in general 
shops. Above all, this variety's 
bulbs want to grow well for 
anyone. 

Although they belong in Tur- 


Ttaeir prices have even outper- 
formed the cheap biro, my other 
counter to our age of inflation. 
When I first began this column, 
I wrote on this iris’s merits. It 
costs me less now than 12 years 
ago. 

On a light soil, this iris is 
run dose by the lovely wild 
anemones. None is better than 
the blue form of Blanda or the 
cheaper mixture of pink, white 
and blue Blandas wherever you 
want an edging to a sunny bed 
or lawn. Their corns puzzle 
innocent planters as they give 
no obvious due about their 
upper or lower sides. 

I have never lost an anemone 
by planting it upside down and 
believes that their position 
makes no difference. 


The flowers open like the rays 
on a large daisy and as they 
obey the sun they are not a 
plant for shade. They multiply 
on sandy soil and work out at 


red anemones ’Within three 
years. 

These hardy forms are touch 
better value than the tender St 
Brigid anemones which are sold 
for florists and indoor gar- 
deners. So. too, the Utile 
species crocus qnd their named 
varieties strike me as better 
value in the garden than the 
Dutch hybrids which often cost 
more. All are good, but I find 
the chiystanthus forms are re- 
liable in grass, especially Blue 
Pearl Cream Beauty and the 
white Snow Bunting which 
shades to a purple base. 

The best wOd yellow crocus is 
called Ancyrensis which gives 
you up to a dozen golden yellow 
flowers off one conn. It is 
absurdly cheap, as are the long 
pale purple tubes of tomasinia- 
nus in its many named forms. - 

Ruby Giant is my favourite 
and 1 like to alternate clumps 
of 20 with a less familiar Scotch 


Among tulips, I am mad on 
the small scarlet Praestans 
Fusilier, delighted with any of 
the small Water Lily varieties 
and pleased to find room in a 
four-inch pot for the open yellow 
flowers on a tulip called Bata- 
linii Bronze Charm for bedding 
outdoors. The sturdy Darwin 
tulip Apricot Beauty, the yel- 
low Sweet Harmony and the 
China Pink lily flowered Cap- 
tain Fryatt are my top trio. 
Any of Walter Blom’s enormous 
exhibition tulips seen this year 
at Chelsea, are sensational in 
their first year but much more 
modest thereafter on my heavy 
soiL 


6.40-7.55 am Open University 
(Ultra High Frequency only). 
12JW pm News After Noon. LOO 
Pebble Mill at One. L45 King 
Kollo. 1.50-2.00 Brfoa-Brac. 3.20 
Top Gear. 333 Regional News 
for England (except London!. 
335 Play School. 420 Roger and 
Co., starring ventriloquists Ward 
Allen, Ken -Wood. 435 Think 
of a Number. 5.60 Newsround. 
5.10 The Monkees. 535 Wiilo the 
Wisp, 

5.40 News. . 

6.00 Regional News Magazines. 

635 Nationwide. 

635 Woodhouse Roadshow: 
Barbara Woodhouse at 
Douglas, Isle of Man. 
training not only the dogs 
and ponies but their 
owners as well. 

730 To the Manor Born. 

830 Fame. 

835 Points of -View: Barry 
Took with your comments. 

9.00 Party Political Broadcast 
by the Labour Party. 

930 News. 

935 Wicker’s World: The Firet 
Million Miles! Alan 
Whicker looks back at his 
first ten years in tele- 
vision. 

1030 Sportsnight Introduced 
by Harry Carpenter. 
1138. News Headlines. 
itlL40 Phil Silvers as Sergeant 
Bilko. 


Chris Dunkley: Tonight’s Choice 


The evening’s most important programme, though perhaps not 
the most jolly, is the first of BBC2*s two pieces by Rex Bloomstein 
(who made “ Strangeways ”) looking again at the attempted 
annihilation of the Jews under the Third Re ich. Tonight’s pro- 
gramme The Gathering is an account of the extraordinary event 
in Jerusalem last year when Jews from 21 countries gathered 
together to celebrate their survival of the Nazi concentration 
camps and to ensure that the attempted genocide should not be 
forgotten. The affair turned into a mass media spectacle as friends 
and members of families re-discoverd one another after 40 years, 
right under the lenses of the cameras. 

The evening does have, lighter weight material to offer. Britain's 
(and increasingly the ■world's)- favourite school prefect starts a 
series called The Woodhouse Roadshow on BBC1. This time the 
notorious trainer of animals — and people— travels around the 
country seeking out difficult subjects, tonight a man-eating 
Chihuahua, and bringing her magic to bear.- . . or rather to dog. 

In 100 Great P ainting s on BBC2 Edwin Mullins discusses 
Gainsborough’s famous rural portrait of “Mr and Mrs Andrews 


6.40-735 am Open University. 
1030-10.45 Gharbar. 

11.00-1X25 Play School. 
1230-130 pm Open University. 
5.10 Have a Heart, Use Your 
Head. 

5.35 Nyoka and the Tigerman. 
535 Horizon. 

6.35 One Man's Yacht 
7.00 Schools Prom: 


730 One Hundred Great Paint- 
ings. 

7.40 News Summary. 

7.45 De Bono's Thinking 
' Course. 

8.10 Top Crown, ‘ 


9.00 The Gathering. 

10.00 Take Three Girts. 

1030 Party Political Broadcast 
by the Labour Party. 
11.00-1130 Newsnight 


t Indicates programme 
In black and white 


None of these Is a bulb for 
close scrutiny or particular 
pride. For connoisseurs then, 
I will end with a good word for 
the loveliest FritiRary. Called 
Acmopetala it bears two or three 
hanging bell flowers of jade 
green which are marked at their 
tips with' maroon brown. It is 
not too difficult and it will 
flourish in a cold frame in a 
deep pot of gritty soiL 

The elegance of the stem and 
leaf and the pure jade in its 
colouring are a pleasure when 
set in flower beside any arm- 
chair during ApriL 

To my delight, many more 
specialist catalogues now list it 
at prices around £1 a bulb. Two 
or three bulbs are worth it, 
quiet beauties with the quality 
of a fine Chinese masterpiece. 


All IBA Regions fcs London 
except at the following times: — 


ANGLIA 

. 935 am Cartoon Tbno. 9.40 The 
Eruption of Mount St. Helens. tl0.10 
“ Bantu of the VI,” starring Michael 
Rennie and Christopher Lae. 11.G0 
Wstroo Wattoo. 130 pm Anglia Haem. 
2.46 Welcome Back Kottsr. 3.15 World 
Worth Keeping. 5.15 Private Benjamin. 
6.00 About Anglia. 11.40 The Living 
Lagande of Jazz and Blues: Tom Waits, 
composer, vocalist and pianist. 12.10 
am Forty Years On. 

BORDER 

936 am Rim: " Start! rd and Sweet 
William." 11.00 Sesame Street 1.20 
pm Border News. 2M Charlie's Angels. 
6-15 Survival. 6.00 Loofcaround Wed- 
nesday. 11.40 House Calls. 12.10 am 
Border News Summary. 


Channel Report. 630 Untamed World. 
10.00 A Chance to Meet . . . Moi/le' 
Sugden. 1038 Channel Lata News. 
11.40 Journey to the Unknown. 1235 
am News end Weather in French fol- 
lowed by Epilogue. 

GRAMPIAN 

936 am First tiring. 9.40 Sesame 
Street. 10.40 The Crazy World et Sport. 
11.05 it’s a Musical World. 1230 pm 
Adventures of Parsley. 1230 pm 
Portrait of a Village. 1-30 North News. 
2.45 Bygones In Paris. 5.15 Private 
Benjamin. 8.00 North Tonight. 11.45 
Nero Wolfe. 12.40 am North Headlines. 


Viking. 1230-12.10 pm Ffalabalam. 4.15 
Cartoon. 430 Here's Boomer. 4.45-5.15 
Sion Bill. 6.00 Newyddion. 635-835 
Report Wales. 


SCOTTISH 

, 1030 am Wild Wild World of 

Animals. 1030 Portrait of a Village. 
10.45 Sounds of . . Kenneth McKallar. 
11.00 The Story of Tutankhamen. 1.20 
pm Scottish News. Z49 Fantasy Island. 
5.15 Crossroads. &40 Action Lina. 630 
Scotland Today. 630 World Worth 
Keeping. 11 AO Lata Call. 11AS Ladies’ 
Man. 


CENTRAL 

930 am Mr Jsksbs Gentleman. 
f10.40 Feature Rim: " Jigsaw," star- 
ring Jack Warner. 130 pm Central 
Newe. 2A5 The Body Human. 6.00 
Crossroadi. 6.25 Central News. 11A0 
Journey to the Unknown. ; 


GRANADA 

9.30 am Wednesday Matinee: " Star, 
bird and Sweet William." 1140 Sesame 
Street. 130 pm Grenade Reports. 2.00 
-Exchange Rags. 230 Play It Again. 

3.00 The 8ass Masters Crown Green 
Classic. 6.15 The Beverly Hillbitliea. 

6.00 This is Your Right. 6.05 Cross- 
roads. 630 Granada Reports. 11.40 The 
Bess Masters Crown Green Classic • 


RACING 


BY DOMINIC WIGAN 


THERE ARE for more competi- 
tive six-runner races tills season 
than today's Doonside Cup at 
Ayr's Western Meeting. The 
mile and three furlong listed 
race brin.as together Dermot 
Weld’s Crochan Hill Bonol, 
Fine Sun, Heighten, Yard Bird 
and Mecka Gold! It should be 
a fascinating affair in which 
tactics will play no small part. 

The Irish challenger Crochan 
Hill is something of an unknown 
quantity, but even if he is as 


useful as some would maintain 
he would need to be at his 
best to account for the much- 
onproved Yard Bird.. 

As happened with Us sire. 
Busted, Yard Bird needed 
plenty of time to fulfil anything 
like his potential. However, _ he 
is now a more-than-useful 
performer bordering on group 
class. 

The narrow conqueror of 
Inviting in Newmarket’s Run- 
ning Gan Stakes In July, Yard 
Bird did even better at York 
last month. He took up the 
running in the final furlong 
in the extended mrle and a 
quarter High Line Stakes on 
the Knavesmire and proved just 


too strong for the one-time 
classic hope Father Rooney in 
a race dominated by the pair. 
This afternoon's slightly longer 
trip on a more testing surface 
will suit Yard Bird . ideally. 

Half an hoar before the 
Doonside Cup. that remarkable 
stayer Path Of Peace wifi be 
oupt to notch his fifth course 
victory in • ' the KUkerran 
Amateur Riders’ Stakes. Chris 
Thornton’s charge has plenty of 
popular support but. judged on 
his recent poor showing in 
Haydock’s Grand Opening Cele- 
bration Handicap, he is still a 
long way short of his best 

A better proposition is A1 
Ameen. Last time oat the 


Thomson Jones three-year-old 
got up near home to touch off 
Jamestino in a similar event 
at Beverley. 


CHANNEL 

130 pm Chennai Lunchtime -News. 
What’s on Where and Weather. 2A5 
Skin Deep. 530 Crossroads. 6.00 


HTV 

930 am Nature of Things. 10A5 
Sport Billy. 11.19 The World We Uve 
In. 1135 Angling Today. 130 pm HTV 
News. 2A5 To the Wild Country. 5.15 
Stingray. 6.00 HTV News. 1038 HTV 
News. 11 AO Journey to the Unknown. 

HTV CYMRU/ WALES— As HTV West 
except: 11.10-1135 am Vicky the 


TSW 

93S am Sesame Street. 1035 Star 
Parade. 1135 Rocket Robin Hood. 1150 
Larry the Lamb in Toytown. 130 pm 
TSW News Headlines. 2.45 Skin Deep. 
5.15 Gus Honeybun’s Magic Birthdays. 
530 Crosaroade. 630 Today South 
West. 6.30 Tele Views. 6 AO Sports- 
week. 10A2 TSW Lata News. 11A0 
Journey to the Unknown. 12-35 am 
Postscript. 


TVS 

935 am Paint Along with Nancy- 
1030 Survival. 1035 Animated Classics. 
11.15 European Folk Tales. 1.30 Port- 
rait of a Village. 130 pm TVS Newa. 
2A5 Survival Special. 5.15 Happy Days. 
630 Coast to Coast. 11.40 Jazz and 


(S) Stereo (when broadcast on VKF) 


RADIO 


AYR 

2j00— A1 Ameen • 

2.30— Yard Bird** 

3.00— Windpipe 
&30— Hirer Isle*** 

4. 0O ; — King's College Boy* 
4OT— Miss Poindana . 
BRIGHTON 

2.00— Flying Corps 

2.30— Razor Snn 
3J)0— Quest 


YARMOUTH 

2.45— Sir Blessed 

3.45 — Cavaradossi 


RADIO 1 

5.00 am As Radio 2. 730 Mike Read. 
930 Simon Bates. 1130 Paul Burnett. 
230 pm Steve Wright. 430 Peter 
Powell. 7.00 Radio 1 Mailbag. 830 
David Jensen. 10.06-12.00 John Psel 
(S). 

VW RADIOS 1 AND 2-530 am VCth 
Radio 2- 8.00 pm Alan Dell with Danes 
Band Day*. 830 Among Your 
Souvenirs (S). 9.15 Ronnie Aldrich 
with piano and orchestra (S). 930 
With Radio 2. 10.00 With Radio 1. 
,12.00-5.00 am With Radio 2. 

RADIO 2 

5.00 am Ken .Bruce (S). 730 Terry 
Wogen (S). 1030 David Frost (S). 
12.00 Gloria Hunnlford (5). 230 pm 
Ed Stewart (S). 4.00 David Hamilton 
(S). 5.45 News. Sport. 8.00 John Dunn 
(S). 8.00 Soccer Specie!! 930 Ronnie 


Aldrich (S) (joining VHF). 9.55 Sports 
Desk. 1030 Wit’s End. 1030 Hubert 
Gregg seys Thanks for the Memory. 
11.00 Peter Clayton with. Round Mid- 
night (stereo from midnight). 1.00 am 
Encore (S). 230-530 You and the 

Night and the Music (Sj . 

RADIO 3 


6.55 am Weedier. 7.00 News. 736 
Your Midweek Choice (S). 830 Newa. 
8.05 Your Midweek Choice (continued) 
(S). 9.00 News. 9.05 This Waak’a 


Composer Vaughan Williams (S). 
1030 From Folksong to Romance (S). 
1035 Suite Espanola (S). 11.15 Style 
Galant (S). 1135 BBC Scottish Sym- 
phony Orchestra (S). 1.00 pm News. 
1.05 Concert Hell (S). 230 New York 
Philharmonic Orchestra (S). 336 Jerzy 


Koenig: Guitar recital (S). 430 Choral 
Evensong (S). 4.45 News. 630 Mainly 
for Pleasure (S). 830 Dreams and 
Visions (S). 7.00 Jean Sibelius. Can- 
can from Finlandia Hall, Helsinki (pea 
1) (S). 7 AO Six Continents. 830 Jean 
Sibelius (pan 2) (S). 835 Goethe’s 
Poetry. 935 Gabrieli Quartet, part 1: 
Mozart. Penufnik (S). 10.15 Through 
German Eyes. 1030 Gabrieli Quartet, 
part 2: Dvorak (S). 11.15-11.18 News. 

RADIO 4 

6.00 mi News Briefing. 6.10 Fanning 
Today. 635 Shipping Fa race at. 630 
Today. BAS Points of Do pa mi re. 837 
Weather, travel. 9.00 News. 9.05 Mid- 
w*ek: Russell Marty's People direct 
from Paris. 1030 News. 10.02 
Gardeners' Question Time. 1030 Morn- 


ing Story. 10,45 Dolly Service (S). 

11.00 News. 1133 Baker's Dozen. 1230 
News. 1232 pm You and Yours. 12.27 
Outbreak of Fear (6). 12.55 Weather, 
travel, programme news. 1.00 The 
World at One. 1.40 The Archers. 1.66 
Shipping Forecast. 2.00 News. 232 
Woman’s Hour. 3.00 News. 3.02 
Afternoon Theatre. 3.47 Time for Verse. 

4.00 News. 432 Spare Moments. 4.10 
File on 4. 4.40 Story Time. 5.00 PM: 
News Magazine. 5.50 Shipping Fore- 
cast. 5.55 Weather, programme news. 

6.00 Newa. Financial Report. 6.30 My 

Musie (S). 7.00 News. 7.05 The 

Archers. 730 Checkpoint. 7.45 Dei the 
Greet of Heart. 8.15 A Day in the Ufa 
of the National Theatre. 9.15 Crewdla 
and Cream. 9.30 Kaleidoscope. 9.69 
Weather. 1030 Tha World Tonight. 
1030 Radio Active (S). 11.00 A Book 
at Badtima. 11.15 Tha Financial World 
Tonight. 11.30 Unforgettables. 12.00 
Newa. 



the American winner 


to Dallas, Denver, 
Kansas City, Omaha, 


Fares winner Now Northwest Orient 
offers an unbeatable combination of low 
fares and high quality of service from 
London Gatwickto more US cities. 

Our 747 flights nonstop from Gatwickto 
MinneapoEs/St Paul, at the heart of 
America, giyegood same-day connections 
to Dallas, Denver, Kansas City, Omaha 
and Wichita. (Next day to San Diego). 

service to Grand Raipi^a Detroitusing 
our Boston and MSP gateways. And 
nobody can match oar First Class and 
Executive Class fares at high or low 
season! 


Through Minneapolis/St Paul and our 
East Coast gateway of Boston, we 
provide one-airline services to more than 
40 cities from coast to coast across North 


i 


San Diego and 
Wichita! , 


America. That's why we are the American 
winner! 


Way ahead Beginning in 1926, Northwest 
Orient has grown to be one of the largest. 




financially sound, international airlines in 
the world. Our routes span the globe, 
crossing the Atlantic and Pacific Oceans 
and three Continents. At a time when 
otherairiines are heavy with debt, 
k we own all our fleet of U2 

Sfek modemjets-andweharothe 
financial strength to 
:■ * continue our policy of 
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our services. Itfc the way of 
the wmner-theway to 
stay ahead! 
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It’s easy to manufacture in the 
world’s number one market when 
you have the authority. 


The Port Authority of New York 
and New J ersey 


London to-*. 


Dallas/ 

Fort Worth Denver 


Kansas 

City 


Omaha 


San 

Diego 


Wichita 


Class of Service 


First Exec First Exec First Exec First Exec First Exec First Exec 

Class Class Class Gass Class Gass Class Class Gass Class Class Class 


Northwest Orient 


Lowest competitor 



553 i 393 I 5 


478 952 



Save at least 


305 90 : 393 i 131 429 112 453 115 473 146 394 94 


RraQass fares areyear round. Executive Gass fens are effective to October 14, 1982. and the term “Executive Gass“ covers all equivalent “Club Class” services. 

andthafsnqtqll! On Economy Class and APEX fares, too. Northwest (Mentis fully competitive with any other airline serving 
these and other destinations in the United States. Ask your travel agent or our Sales and Reservations Offices for all the details. 


® NORTHWEST ORIENT 


The friendly, comfortable Americas. 


North west Orient Antilles, 

49 Albemarle Street, 

London W1X3FE. 01-409 1469. 
Reservations: 01-439 Q17L Telex: 264S20. 


Manchester Resrvaiians: (061) 499 2471 
Ireland R e ser v a tio ns (CD 717766. 
Scotiand RttcmfionstiMl) 2264135. 


To succeed, a manufacturer has to 
be in the greater New tork/New 
Jersey area. 

It’s the heart of the US. market 

Nov,/ the Port Authority of New 
\brk and New Jersey makes this 
lucrative market more desirable, " ■ • 
more accessible than ever. 

The Port Authority does all the 
expected things, of course. 

Well find you a site to match’ • • 
your specifications. 

We build to your requirements. 
Get tax refief for you from local 
municipalities; Recruit and train your 
labour force. 

Then we do the unexpected, 
v We’ll geiyou the most 
advantageous financing available. In ' 
some cases, we’ll even participate in 


. -that financing. Our financial 
; resources can work for you. 

Whafs more, the Fort Authority 
has the authority to cut through the 
red tape that hampers so many 
projects. We get things done— vve’r© 
a totally self-supporting public 
corporation with' a mandate from the 
U.S. Congress to stimulate 
development of the port district 
Our professional management 
' is being applied to industrial 
development for the first fima 
We’ve already built and now 
! administerthree major, airports, 

. seven marine terminals, a network of 
. Hudson River tunnels and bridges, 
tee World Trade Center, a commuter 
railroad, and truck and bus facilities. 
V\fe*U get things done for you, too. 


Almost anyteing is possible 
when you have the Authority. 

' Write to: Peter C. Goldmark, Jfc, 
Executive Director, Die Port Authority 
of New \brk and New Jersey, One 
World Trade Canter, New ’fork, NX 
USA 10048. - 

Or phone our local offices: 

In London: Alan G. Bralower, 
Director— 403-1844. : . 

In Zurich: Louis EZwarivenwo; 
Director— 211-06-15. 




■830 'am World Famous Fairy 
Tales. 9.45 The BlaSterbuilderg. 
MUS The Washington TraU. 
10.40 Thrust IT. 1L05 Siberia. 

12.00 Well TeU You a Story! 
12.10 pm Rainbow. 1 ZStt Th6 
Electric Theatre Show. UKlNewg 
with Carpi Barnes, (dug pp 
Index. L80 Thames News with 
Robin Houston. L30 Crown 
Court 2 .00 After Noon Rfag, 
2.45 One of a Kind. £4$ Play jt 
Again. 4J5 Speedy .and Daffy 
420 Emu’s World. 4.45 The Final 
Frontier- 5.15 DUTrent Strokes. 

5.45 News. • ■ t - . 
6-00 Thames News ; -with 

Andrew Gardner.- sod 
* Rita Carter. ‘ • - 

6.25 Help! Community action 
with Viv Taylor Gfee:" 
&35 Crossroads. . - ’ ■ 
7.00 Where.-There’s Life l t v 
7.30 Coronation Street: . - £ 

.. 8.00 Secombe with; JUusteJ . 
SMJO Strangers. *'■■■’ V 

10.00 Party Political Broadcast 
by tiie Labour Party. uV 

10 JO News. 

10.40 Living in StysL 

11.40 Love Thy Neighbour. 
12J.0 am Close: Sit Up Sad. 

Listen with Chairo 
BermanL 





Blues. — The Jamas Cotton Band.. 12.15 
am Company. 

TYNE TEES ' 

93D am The Good Word. 935: North 
East. News. 930 Gift of Eertii. 936 
European Folk Teloa. 10.10 Cities. 1130 
Survival. 135 Stingray. 1130 Mumbjy. 
130 pm North East News. 135 Where 
the Jobs Are. 2.45 Cfcarlla’s Angela. 
5.15 Mr Merlin. 6.00 North East Newt. 
8.02 Crosaroade. 6.2S Northern Ufa 
with. Tom Coyna. 10.40 North East 
News. 11.40 Facing Death. 12.10 sm 
Nesting Securely ... In tha Heart. 

ULSTER 

W.15 am The Masisrbulldora. . 10.40 
Tarzan. 1130 3.2.1 Contact. 130 pm 
Lunchtime. 2.4S Cities. 4.13 Ulater 
Newa. 5.15 Happy Days. 630 Good 
Evening. Ulster. 10.39 Ulster Weather. 
11.40 European Soccer Special (High- 
lights' of tonight's UEFA Cup second 
round match between Glentoren .and 
Banik Ostrava of Ccechoalovekls). 
1236 am Nawa at Bedtime. 


YORKSHIRE 

930 sm Sesame Street. 1030 Spread 
Your Wings. 10.55 Paint Along with 
Nancy. 1130 Rocket Robin Hood. 11 JO 
Traction Engines. 11.55 Dick Tracy. 
130 pm Calendar News. 2.45 Charlie's 
Angels. 8.00 Calendar (Emley Moor and 
Balmont editiona). 1130 Lata Night 
Drama. 
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THE ARTS 
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Television/Chris Dunkley 


National Gallery/Colin Amery 





More passion, less preaching Voice of the people 


it 

mM IS! 

w'l 


. Mark Wing-Davey 

The Double Man/Bush 

Michael Coveney 


“To be forced to" be political 
is to be forced to live a dual 
life.” So condudes the young 
W. H. Auden on llie brink of 
his American years, and it is a 
fair summation of Ed Thoma- 
son’s entertaining compilation 
show that has discussed the 
duality of the poet’s Me in 
several aspects: how Isherwood 
talked him out of a heterosexual 
liaison; how the Spanish Civil 
War alerts him to the necessity 
of poets having direct know- 
ledge of major political events; 
how the quest for truth is best 
served by an indulgence in 
gossip and. jazz, 

One imagines that the idea 
for this show, directed by Simon 
Stokes, derived from somebody 
pointing out to Mark Wing- 
Davey how uncannily he 
resembles those pre-War photo- 
graphs of Auden. Tall and 
gangling, his blond hair flops 
down over the right eye', those 
large features as yet unravaged 
by furrows and wrinkled bags 
of skin. He charges into Grant 
Hick’s book-Hned cubby hole 
rthis is another of the Bush 
designs of which one would 
quite like a guided tour), a 
jumble of hat coat, urgent 
manner nnd clouds of cigarette 
smoke. The narcissism of the 
artist is given short shrift, along 
with the idea nf being ** a poet." 

It was a different tiling to 
want -to be an important poet, 
and Auden never made any 
bones about that or the oppor- 
tunity he suddenly saw opening 
up for him in the wake of T. S. 
Eliot. 

Mr Wing-Da vey sustains for 
two hours a fascinating portrait 
of an impetuous, gossipy, 
appealing and funny man who 
moved from a cosseted Oxford • 
life ("I never opened a paper 
before 1930 ") to the Berlin of 
Brecht and La yard, back home 
to schoolmastering, thence to. 


Iceland with MacNeice, and 
Spain. This movement is 
reflected by tbe removal of the 
books, gramophone and Mec- 
cano set in the interval. 

■ Of the poems quoted, most 
are well chosen and some — 
notably “Victor,” “Lullaby" 
and “ A Voyage " — beautifully 
delivered- Tbe swirl and energy 
of Mr Wing-Da sey's perform- 
ance is a joy in itself. It quite 
beats me how an esteemed col- 
league can say he would rather 
have stayed home with Hum- 
phrey Carpenter's biography 
and the collected works. For a 
start he would have missed Mr 
Wing-Davey’s enviable display 
of chain-smoking. He lights up. 
puffs and blows out tbe match 
in one brilliant flourish. 

And there is a lovely twinkle 
about the encounters with 
Isherwood, Coghill and old 
Press-cuttings : his schoolboy 
Katherine was given opposite 
the Petrucblo of “ one Sebastian 
Shaw.” Finally, slumped in a 
New York bar, the shoulders 
are hunching and we see tbe 
boy as father to the wrinkled, 
wise and witty man of later 
years. 

Royal Opera House, 
retrospective 
at R.A. 

The Royal Opera House 
Retrospective (1730-19X0) is an 
exhibition to be held at the 
Royal Academy of Arts. Bur- 
lington House. Piccadilly, 
London Wl. illustrating 250 
years of opera, ballet and drama 
In the three theatres which 
have stood on the Covent 
Garden site during the past 250 
years, as seen through the eye 
of the artist 

The exhibition opens on 
December 7, closing February 6 
19S3. 


I return to the fray at a time 
when television presents a 
uniquely tantalising prospect. 
Test transmissions are already 
running on Channel 4; yester- 
day they announced programme 
details for their first season; in 
less than seven weeks they will 
actually be on the air— Britain's 
first, new channel in 18 years. 
Not long afterwards Parkinson 
and Rippon, Frost and Ford will 
start arriving on screen in the 
morning with the ITV breakfast 
show before tbe milk arrives on 
the doorstep. Who will lead the 
opposing charge of the BBC’s 
cornflake cavalry: Terry Wogan? 
David Dimbleby?- Noel Ed- 
monds? Will Esther Ran ttga 
who dropped out of the ITV 
troop end up leading the BBC 
forces against them? 

More intriguing still, will 
Channel 4 and breakfast televi- 
sion prove to be merely a flash 
in the pan- compared with the 
global conflagration of cable . 
and satellite television which is 
coming up fast behind? As I 
repotted here last week, there 
were certainly some at this 
year's Edinburgh International 
Television Festival who thought 
so. There as, however, a dan- 
ger that amid all the gee- 
whizzery concer ning new chan- 
nels, new services and new 
technologies we shall lose sight 
of the only consideration that 
really matters: what do we 
think of the programmes on 
screen? 

Returning to Britain and 
going straight back onto a 
heavy diet of television after a 
summer spent with the Botti- 
cellis in the UfOzi and Sicily’s 
astounding mosaics with never 
a single glance at the box, is a 
peculiarly mixed experience — ■ 
like a prisoner being allowed to 
see the familiar view out of his 
cell window from a completely 
fresh angle. 

One is suddenly reminded for 
instance that professional tele- 
vision presenters speak in the 
most bizarre manner. On my 
first day back I watched Michael 
Rodd present ITV’s The Real 
World and realised that if he 
was found in the street address- 
ing people with the same 
combination of stiltedness, 
ingratiation and forced merri- 
ment he would be gently led 
away to the nearest funny farm. 

Even more glaring after such 
a long break is the brash, garish 
offensiveness of so many 
commercials. It would he effete 
and absurd merely to contrast 
their crudeness and riiallowness 
with the depth and beauty of 
tbe mosaics in Piazza Armerina 
or the Botticellis in Florence. 
The paintings and the mosaics 
tell us virtually nothing of the 
slavery and the daily nastiness 
of so many lives in those 
earlier “ civilised " societies 
whereas the commercials for all 
their ghastly vulgarity speak 
volumes about the increasing 
ease and luxury of life for a 
greater proportion of British 
society today than ever before 
—albeit in a period of wide* 
spread unemployment. That 
said, the mosaics and the paint- 
ing still stand for a quality of 


human experience and human 
expression which makes most 
television seem like marks in 
sand scrawled by a band of 
idiots. 

Most television, but not all 
Perhaps the most striking facts 
upon returning are the way 
that the good in television is 
so inextricably bound up with 
the bad, and — largely as a con* 
sequence of this, no doubt — the 
way that the middle class 
intelligentsia continues to 

dismiss television root and 

branch. This seems to apply 
just as much to those who 
actually work in television as to 
those who simply watch it 

It is of course the eternal 
bugbear of the medium that its 
entire output from church 
services to rock and roll, from 
playschool nursery rhymes to 
anthropology, is delivered in 
(me and the same set of 
packaging, rather as though a 
publisher were to offer bits of 
Shakespeare, the Beano, the 
Economist and Farmers' 
Weekly all bound op higgledy 
piggledy into one volume. Tbe 
trouble is that whereas pub- 
lishers can choose not to do 
anything so silly, broadcasters 
working in the fourth dimen- 
sion of .time and also obliged 
willy niUy to deliver all their 
material via tbe box in the 
corner have no such choice. 

When they try to turn this 
irritating characteristic of 
“connectedness” to their own 
advantage — by luring us into 
Panorama by hooking tbe 
children with The Wonderful 
World of Disney or whatever — 
we should identify and pub- 
licise their little ploys. But 
equally we should acknowledge 
those excellent progr amm es 
which do turn up in odd places 


at odd moments on television 
and celebrate them. 

On my first day back in 
Britain I switched to BBC1 for 
tbe Nine O'CIocfc News and at 
the end of it found myself 
pinned back in my chair by that 
extraordinary story - telling 
enchanter Kenneth Griffith. In a 
wholly characteristic tour- de- 
force entitled There's Something 
Wrong With Our Bloody Ships 
he brought me, for the first time 
in my life, to something like an 
understanding of the Battle of 
Jutland. He did it, moreover, 
with a combination of materials 
— archive film, dramatisation, 
graphics — which were wholly 
television and with a degree of 
entertainment that one might 
have imagined impossible with 
such a subject 

That was immediately followed 
by a repeat of the television 
drama Going Gently, an agonis- 
ing yet wonderful programme 
which, even while it de-mystifies 
cancer also manages to 
encapsulate and even celebrate 
the central mystery of the 
human condition. It is true that 
most evenings do not feature 
one programme of such quality, 
let alone two. But their 
relative rarity is no justification 
for dismissing them collectively 
with everything else on 
television as “mindless- pulp" 
or *' visual chewing gum." 

Musing on the quality of those 
two programmes I wondered 
whether they shared a single 
characteristic explaining their 
success, and working back 
through more and more broad 
generalisations I was finally 
reduced to tbe conclusion that 
neither one was made with the 
motive of maximising ratings 
but that both were brought into 
being by people who passion- 
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Caroline Embling as Claire 



Murray Louis/Bloomsbury Theatre 


Clement Crisp 


- Murray Louis and his dancers 
— four men, four women — are 
in residence this week in Gor- 
don Street, with two pro- 
grammes oF Mr Louis’ 
choreography. The style is 
quick, light, with flickering 
gestures, swift muscular res- 
ponses, and air of perkiness and 
sometimes quirky humour seen 
at Its most essential in the D6j d 
vu which Is Mr Louis’ solo con- 
tribution to the evening’s 
vivacities. It is a sequence of 
mercurial, now-you-see-it-now- 
you-daa’t poses and bursts of 
energy, set to a collection of 
Spanish guitar music, and we 


last saw it when the Louis 
troupe was part of the Nureyev 
marathon at the Coliseum in 
1979. It would be pleasant to 
report that Mr Louis is as per- 
suasive in it now as he was 
then; I record with regret ihat 
at Monday’s opening perform- 
ance I found his manner dryer, 
more constrained than hereto- 
fore. 

The programme began with 
tbe insufferable Schubert, which 
was also on view three years 
ago. This is a corner of purga- 
tory in which the “ Trout ” 
quintet Is played while the 


members of the company prink 
and prance and scuttle and 
generally behave in a very elfin 
maimer. The dramatic and ex- 
pressive possibilities of the 
Louis style are brought more 
sharply into focus in the major 
piece of the evening, Am Index 
(to necessary neuroses) in 
which various forms of mental 
unease and a parade of psycho- 
logical tics are given highly 
theatrical realisation. There is 
apt lighting by Alwin Nikolais, 
and a twitching, manic score by 
the Oregon ensemble which is 
acutely matched by frenetic or 


ately wanted to make them, no 
matter how large or small the 
audience might be. 

It is not an entirely original 
thought, of course, but applying 
this litmus test for motive — 
ratings? or passion?— to the 
subsequent programmes of the 
new season has been quite a 
rewarding exercise. I shall be 
coming back to these series 
(some of them, anyway) in sub- 
sequent columns and for new 
will merely say that they have 
arranged themselves with 
virtually no coaxing from my 
conscious mind into three, not 
two, categories of motive: 
passion, ratings, and— between 
the two — those coming from 
programme makers whose 
primary desire appears to be 
instruction and who are willing 
to use whatever programme 
structure happens to suit their 
proselytising zeal best. 

Among those presumably 
stemming from passion are 
BBC2’s anthropology series 
Worlds Apart which last week 
reported on the abnormally 
successful but now precarious 
survival of tbe traditional way 
of life of the Panare Indians of 
Venezuela. With a startling 
contrast in subject matter yet. 
1 assume, an equally firm basis 
in passionate devotion to the 
project Is London Weekend’s 
Understanding Opera. In its 
presenter Stephen Oliver this 
series has found a man whose 
buoyant involvement is such 
that it is almost impossible to 
watch without joining in his 
enjoyment. 

The difference between this 
"passion" and the “proselytis- 
ing” of BBCl’s drama series 
Claire about the fostering of a 
teenage gari, or (TV's Jonathan 
Dimbleby: In Evidence on rhe 
cold war. or even an unusual 
little BBC1 programme called 
The Attlebourgh Experiment 
concerning ways to extend 
evening classes, can be summed 
up in two words: enthusiasm in 
the case of the passion 
programmes, and preaching in 
the case of the others. The 
difference may be suhtie. but 
once noticed it cannot be 
suppressed. 

It is of course the third 
category which produces tele- 
vision's most popular material 
(.the sort which prompts one’s 
friends to dismiss the entire 
medium as garbage): the pro- 
grammes specifically designed 
to maximise ratings. BBCl’s 
Late La(e Breakfast Show on 
Saturday evening is an arche- 
typical example with Noel 
Edmonds linking a shameless 
assembly of spare parts 
borrowed from previous 
successes: cheeky street inter- 
views from Thafs Life, practical 
jokes from Game For A Laugh, 
music from Top Of The Pops, 
and even a spot where disc 
jockey John Peel attempts the 
sort of personal view originally 
delivered by Bernard Levin on 
That Was The Week. 

Tbe other difference, I 
believe, is that while the 
ratings shows may get the 
numbers, it is those driven by 
passion which get the viewer’s 
true appreciation. 


The architectural competition 
for tbe new wing of the 
National Gallery in Trafalgar 
Square had attracted more than 
70.000 visitors when it closed 
last Sunday. This is definitely 
the most successful architec- 
tural event to have been held 
in London for a long time. Now 
that the public have had their 
look-in, and more than S.000 of 
them took the trouble to fill in 
tbe questionnaire, it is time for 
the assessors to make the final 
judgment. 

The newspapers and tbe 
public relations mafia working 
for the architects have done 
their best to make the whole 
issue into a battle of the styles 
that is as crucial to London as 
the Gothic/Classical struggle 
over the design for Palmerston’s 
Foreign Office. The President 
of the RIBA tried to intervene 
on behalf of one firm of archi- 
tects rather than another only 
to find that he had overstepped 
the boundaries of profession- 
alism. In the end the Gallery 
has to bear in mind the welfare 
of the pictures before anything 
else and the Trustees are likely 
to prefer a scheme that gives 
the paintings rather than the 
populace the benefit of 
architectural expertise. 

The scheme by Richard 
Rogers has worked wonderfully 
well as a spur to the architec- 
tural debate — its gleaming 
model seemed to have been 
designed to attract attention. It 
is not hard to imagine what it 
would look like if it was built 
in Londnn after a few years. II 
is important to l-hink seriously 
what it would be like to work 
in the office building which is 
more or less buried under the 
overhang of the gallery. And is 
it the function or the new wing 
to attract more tourists to climb 
its tower? The Rogers scheme 
would be exciting, in a rather 
old-fashioned way if it was an 
entertainment centre in 
Leicester Square. It is not the 
scheme for Trafalgar Square. 

■ What has been interesting 
about the architectural debate, 
at the exhibition and in the 
newspapers has been how old 
fashioned it ail is. Any scheme 
that is not obviously huns with 
steel and tubes is dismissed as 
being provincial or patiehe. 
This' is not the case because the 
way good modern architecture 
as going is tbe way of historical 
reference and good manners. 


Two schemes remain rhat are 
worth serious attention. 

Hie much-liked one by 
Ahrends, Burton and Koralck 
has the greal distinction nf a 
grand and beautitul gallery 
space which is clearly shown in 
the model and cut-away scheme. 
Any doubts ribm.it the curved 
walls for pictures have been 
removed by the nature of the 
curve which is gradual enough 

to concentrate the eye on the 
pictures in a restful way. The 
vaulted roof has an eieganee 
that is risible outside as well 
as inside the gullei-t. In rela- 
tion to the Square the facade 
of the office build in 2 is as 
modern as necessary and well- 
mannered enough to suit a long 
London street. 

The proposal by Amp Asso- 
ciates also has a quality that 
makes it a possible winner. It 
shares with the Ahrends’ a 
reticence thai .suits the mil- and 
yet has a dignified front, block 
on the street. The A rup gallery 
space lacks the imagination i»i 
the Ahrends plan but is still 
very effective and well -linked 
to the existing galleries. 

What would happen if the 
public (by some unlikely 
chance) chose the Richard 
Royers' scheme bui the 
assessors realised it< unsuita- 
biliiyV The assessor- inu-t he 
independent and acknowledge 
the public’s views bui make 
their own choice. 

The final decision will be 
made in ihe middle of October 
and announced hv the Secretary 
of Stale for the EnviionmnK. 
Because of the commercial 
element ihore is no reason why 
construction should not start at 
once. 

AH the designs entered for 
the competition will he on show 
at the RIBA in November. 

Display of City's 
art collection 

The City of London’s an 
collection will be given its 
largest showing since the war 
this autumn when The City's 
Pictures is presented at the 
Barbican Art Gallery from 
November 24 to January 23. 
19S3. 

The exhibition consists of a 
selection of nearly 200 paint- 
ings. watercolours and prints 
from the City of London's exten- 
sive collection at the Guildhall. 


Finnissy & Knussen/Barbican Hall 


Dominic Gill 


doleful dances. These are well 
performed, with Michael Bal- 
lard and Danial Shapiro impres- 
sive in solos. 

About the closing Afternoon 
I need but say that the score 
is anonymous rag-time, imagin- 
atively arranged by William 
B ol com for piano, clarinet and 
violin; that, the Louis dancers 
are relaxed or bouncy by turns; 
and that one slow rag, in which 
the dancers seem isolated in 
their own worlds, has a haunt- 
ing air of mystery- to it There 
is a change of programme on 
Thursday. 


In the present aesthetic and 
political climate, it was remark- 
able that the House of du 
Maurier should have had tbe 
enterprise to support the Phtl- 
harmonia Orchestra’s first 
“Music of Today” series last 
year. It is nothing short of a 
miracle — albeit of the most wel- 
come kind— that they should 
have had the persistence and 
the courage to support it for a 
second season. 

In the same “ open rehearsal ” 
format, under the direction of 
Oliver Knussen, two recent 
orchestral works were performed 
fOT the first time. Michael Fin- 
nissy’s Offshore, written in East- 
bourne during the winter 
months of 1975, is an unusually 
lucid and pictorial piece ot 
music by a composer whose 
work, is more commonly 
criticised for its complexity 
and obscurity. It is a 
short sound-collage in whicb 
different speeds (or more accu- 
rately perhaps, different rates 
of change) fuse to form a colour- 
ful seascape: Ligeti-wisps of 
glissando spray underpinned by 
a dark contrabass swell; dark 
growls and swirls of brass, cut 
short by little percussion 
“ punctuations." The texture 
finally thins to a pair of tiny 
points of light and shadow, high 
and low, before the composer 


abruptly closes the scene. In- 
genious small-scale essay, direct 
and attractive. 

The evening’s second half was 
devoted to a work of Knussen’s 
own: a short orchestral song- 
cycle, Songs and a Sea-lnterli.de. 
abstracted from his opera on 
Maurice Sendaft's Where the 
Wild Things Are (which I 
reviewed at its premiere in 
Brussels nearly two years ago). 

Knussen has sewn together 
the kernels of eight sections 
from the opera to make a charm- 
ing and effective suite. I was 
glad to find that he had kept the 
splendid vacuum-cleaner music, 
and part at least of the beautiful 
aria "In the wildest woods.” A 
clever job has been done 
re-balancing instruments and 
voice (originally amplified) fnr 
unamplified concert perform- 
ance. Jane Manning is again the 
solo soprano, quick and agile, 
masterful exponent of the 
little-boy pout. 

The rehearsal element in these 
Philharmonic concerts could 
work well, even for the majority 
of the audience without a score, 
if only everyone could hear 
what the conductor is saying. 
As it is. much of the business 
is a mystery from the audi- 
torium. Wouldn't a throat-raike 
be the simplest solution? 


THEATRES 


A LUCKY. S IK 5178. CC 930 92:2- 
JM 6565. Grp fatal 839 jOS^-Bsu 
Evi4 7.30, Thur £■ S~ MAI 
3.m>. OLIVER COHON. EUMBETII 
QUINN CHILDREN OF A LESSER GOO. 
PLAY OF THE YEAR SWET 1911. 
ELIZABETH QUINN ACTRESS -OF THE 
YEAR in a new plav SWET 1501. 

ALOWTCH. Bex twice IN -336 fAOd. 
Rrduci-d nroun Mies 01-373 6061. 

REDUCED PRICE PREVIEWS FROM PRI 
SEPT 17 EVGS 7.30. 5ATS 3.0 A'R-30. 
THE NEW MUSICAL. TOM COURTENAY 
ALAN PRICE In ANDY CAPP. Dlrcclrd 
hv Bralurn Murray. Crcterc card Hot' Inns 
01-930 932 IB llnnl. Reduced group 
bookings 01-039 2751. 

AMBASSADOR’S, S CC 836 1171- Grp 
sale* 37Q MJ61. TVl5 £6.90 £5.30. 

£4.50. £4. £3. E»Ci 8. TWflMat 3.0 4 
Sat Mat 5.0. OVER MO PERFOR- 
MANCES- Helene Nanfl'5 M CHARING 
CROSS ROAD, will Doreen Mantle. 
Ronnie Stevens. 

APQUO. SlWltrsbur* Ave. CC 01-437 
2h63 CrMir-cjid Hotline 01-950 9232. 
Mon-Frl Eras 8.0 Mar Wed 3.0. . Sat 
5.0 & 3.30. ALAN AYCKBOURN'S new 
rometfv SEASON'S GREETINGS. LAST 
WEEK. MUST E NO SATURDAY. 

APOLLO, ShjftMbur* Ave- CC 4*7 2C63. 
Cvm 7. W. Mats Wed 3 00. Sat 4 00. 
Pmlw. from JeptemSer 23. Owns 
Seoiember 30 .it 7 ont. DAVID BURKE, 
MART MADDOX. ANNABEL LEVEN* 
tON and JOHN WOODVINC In ROCKET 
TO THr MOON by Clifford Odets- R-no 
4 37 2663. Credit card Hotline 930 
9232. 


BARBICAN HALL. Barbican Centre EC2. 
CC 01-638 ’8891. R«. 01-S2B B795. 
Today 1 pm. Allegri Sb-inq Quartet. 
Beethowni String Quartet In 6 lUrt. 
On 130. Grant- Fne in B lliL On ISs. 
Ton't 7.30 pm. Piano Recital. Ire 
PotjoroHa, piano. Haydn: Sonata In A 
Uni. Ravel; Gmaard de la wilt. . Proko- 
twv: Sonata No. 6 In A. Op 82. Tumor 
8 pm. George Hamilton IV LI**' Ip 
Concert. 

BLOOMSBURY. Gordon SL. WCT. 01-387 
P629- CC 01-580 1453. Until Sat E*et 
8 pm. Sat Mat 2.30. MURRAY LOUIS 
DANCE COMPANY. 

COLISEUM. S Q 36 3161. CC 240 5258. 
ENGLISH NATIONAL OPERA Tout, Frl 
7.30 THE BARBER OF SEVILLE Torpor. 
Sat. Ton 7. 30 ..THE MAGIC FLUTE. 
Some Mats avail at doors each day, 

CHICHESTER FESTIVAL THEATRE. 0243 
781 31 2. Season sponswed by Martini i 
4 • ROSSI LIP. GOODBYE MR CHIPS I 


COMEDY THEATRE. S 930 2578. Credit 
card boohlnes 839 1438. Gru silos 379 
6061. Mbn-Fri 8-00, Sat Q.TS. Matt 
Thur 3. Sat 5.15. ..Price E2.50-E7.0D 
(not suitable tor Children). STEAMING 
by NELL DUNN. COMEDY OF THE 
YEAR SWET AWARDS 198). NOW IN 
ITS SECOND YEAR- Prtihow j upper nt 
CM* Jowl plus stall coat only £9.90. 
M on- Thun. 


| GREENWICH. 01-858 7755. .New 'Season 
I from Sent 23. Etps 7-45. Map St LO. 
DENHOLM ELLIOTT and ANGELA 
THORNEIn At PARANORMAUSY by 
Jonathan Gems. 



NATIONAL THEATRE. 5 928 2252. ROYA 

OLIVIER (open Stas*' TonWr. FrL SM GIRL 
7.15 flow price prevst SCHWEYlC IN Mat 
THE SECOND WORLD WAR bv. Brat M. seats 

Lyttelton iproscenium stage) Ton't 

7.45. Tumor 2.3D (low price prevs) 

Tomor 7.00. Frl 7.45. SBl t 3.00 gA nn 

COTTESLoF'^ma'li auditorium — tow g&l, 
wlce tktsj Prevs Ton i, Tumor 7.0 THE PftY- 

SPANISH TRAGEDY bv Kvd- 

Em client cheap seats ..all 3, theatre* and S 

STANDBY in OllyerlLvttellon from 10 

am on dav. Car park. PeJt*urflnl 928 

2 a 31. Credit card bkgs 978 5933. 

NTabO at HER MAJESTY-5. 5AVQ1 


ROYAL COURT. S CC 730 1745. TOP 


JEANNETTA COCHRANE. 01-242 7040. 
National Youth Theatre In THE 
CRUCIBLE by Arthur Miller. Opens 
To morrow at 7 pm. 

KING’S HEAD. 226 19TC. Ton't Onr 7. 
Show fl. A One Man Show NEIL INN6S- 



PICCADILLY. S 437 4S06. CC 379 6S6S. 
Soup sales 01-836 3962. 379 6061. 
Evps 7 -SB. Mat Today 3.0. Sat j >. 30 B.1S 
Stvowa £3.50. ROYAL SHAKESPEARE 
COMPANY In Wtllv Russell's new 
comedy EDUCATING RITA. MUST END 
SAT. 

PICCADILLY. S 437 4506. CC 370 6585. 
Grp reds B36 3962. Eves 7.00. From 
sSrt. 22. HAMLET. DIR. by JONATHAN 
MILLER. 

PRINCE EDWARD. Tim Rke and Andrew 


GIRLS Qy Caryl Churchill. Evpl 8.0. 
Mat Sat 4.0. Mon Evps & Sat Mat all 


SADLER'S WELLS THEATRE EC1. CC 01; 
278 8916 i5 lines). 24 nr Instant book- 
ing 01-200 0200. Grp Sales 01-379 

C061. Tanstbeatcr Wuppertal PINA 


AMPLE FREE PARKING after 6.30 pm. 


SAVOY. S 01-8S6 8888. CC 930 9232. 
Evenings 7.45. Mats Wed 2.30. Sat 
S.O. S.30. MICHAEL FRAYN'S NEW 
COMEDY NOISES OFF. Directed bv 
MICHAEL BLAKEMORE. 

SHAW. 01-388 1 394, National Youth 

Theatre in MACBETH. Evps 7.00. Mata 
Thar. Frl & Turn, a*. 2-30. Last 2 whs. 




APOUO VICTORIA- . 01-BS4 E177. 

RICHARD HARRIS 1» „ JLERNER A 
LOTWE'5 CAME LOT- CREDIT CARDS 
5T-633 5305. GROUP SALES 01--79 
S«l. LTD, SEASON! NOV 12 TO 
MAY T ONLY. ~ ' ' 

BARBICAN. S 01-828 B7BS. CC 01.638 

ssasesL, 00 ?®"!- 

fiSMBR 

IV FT II iritl avail Sent I / ■ ' * ,■ F«S 
dav seal-. £3 -Iraqi ID am. THE PIT 

tortnv 2 00 4 7 50 MONEY W Bulwor- 

leug* I.UDS Rti hr»l- RSC si™ »t 
ilcradlltv. RSCi new muncnl. POPPY, 
book *n«r lyrte* tnr Pviet Nirhal* musie 

ClTNMSkjw ■art’* 

estate c at mu c L .Box Otm, 



LYRIC HAMMERSMITH. S CC 01-741 
2311. 01-200 0200 ■ 24 hrn. Ends Sail 
Ewe* 7.30. Tom or Mat 2J0. Sat 4 JO & 
8.15. SHE STOOPS TO CONQUER Oliver 
GohUijtlUi's comodv. Directed by William 

LYRIC STUDIO] Until Sat. Evm B pm 
■ Tomor 7 oru & 27 Scot to 9 Oct a pm. 
THE MOUTHTRAP bv and with Roger 
McGouph £ Brian Patten. 

LYRIC THEATRE. Shaftesbury Ave. Box 
□trice 437 3688. Tel. Credit card 
Okns accepted. GLENDA JACKSON. 
GEORGINA HALE In SUMMIT CON- 
FERENCE. A new nlav.by Robert David 
MacDonald. Over 150 performances. 
Evgr 8.0. Mate Wed 3.0. Saw 5.0. 

MAY Fair. £ CC 629 3036- Mon-Thin i 
a. DO. frl and Sal 6 4 8.30. Richard 
Todd. Derm NMbiiL Carole Mmilam In i 

cSIat^ear? op MURDMj S£cond 


Grp sales 379 .6061 <$r Bw Cfflire Inst- 
24 -hr bkgt Teledata 01-200 0200. 


ST. MARTIN'S. CC 836 1443. Eves 8. 
Tuo Mat =.45. Saturdays 5 4 8. 
Agatha Christie's THE MOUSETRAP. 
World's lon»wt-ever run. 30th Year, 
Fully alr-eondltlancd theatre. 


ST. PANCRAS PARISH CHURCH. 01-3B8 
1394. National Youth Theatre In 
MURDER IN THE CATHEDRAL by T. S. 
Eliot. Lart 4 days. Bvgs 7,13 om. Mata 
Wed 4 Frl at 2.45 pm. 


VAUDEVILLE. CC 01-836 99#B. 01-930 
9232 18 lines). MOIRA LISTER PATRICK 
CARGILL. BARBARA MURRAY. GLYN 
HOUSTON, KEV FOR TWO. A new 


comedy bv John Chapman and Dave 
Freeman. Eves Mon-Frl 8.0. Mats Wed 
2-45. SM 5.00 4 8.00. 



QUEEN'S. S CC 01-734 T1B6. 439 3049- 
4631. Credit cards 01-930 9232. Group 
ula D 1-379 6061. Eveitlnns 8.0. Mat ! 
Wed 3.0. Shi 4-30 t. 8.30. ANOTHER 
COUNTRY by Julian MUehPU. 

RAYMOND REVUEBAR. CC 01-734 1SS3 

s?-' muc a 

FESTIVAL OF. erotica. .Special, con- 
cession to members eS KM Armed Forces. 
Admission £ 1.00 to any 7 pm perl. 23th 
sensational year. 



WYNDKAM1 5 836 3028- CC 379 


STAR IS TORN. 


6D6i. Credit card Hotline 930 92a 


GLOBE THEATRE. 01-417 1S9S. CC 

S2.l&y. 8 g 3 &y 


NEW LONDON. M Drarr Une. WC2- 

01-405 0072 or 01404 4078. E»5 7-45- Gwft. 5 10 J5L-7J0. Sm iMon-SaO. p*2i« £1.75?^^ 


Tuea and Sat 3-0 4 7.45, The Andrew 
Lloyd- We bher-T. S. Eliot Award wiitnino 
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F.T. CROSSWORD 
PUZZLE No. 4,974 

ACROSS 

1 Spanner you may use before 
going to work (6-6) 

10 Squabble in the Dock family 
(7) 

11 Sound to accept money for 
an annuity (7) 

12 Opinions- expressed by 
artasts? (5) 

13 A hundred times this to spy 
a City stranger (8) 

15 Prinit form of light aphorism 
without any theory ( 10 ) 

16 Part of book extracted to 
copy (4) 

18 Small boat without head 
design (4) 

20 Ordered cheap drink of 
flavouring extract (5-5) 

22 Begin tea maker, end up 
main performer (4-4) 

24 Under some divine 
Athanasian Creed (5) 

26 “ Of sense and things ” 

(Wordsworth) (7) 

27 Youngster suffering knight- 
errant (7) 

28 Get the measure of judge— 
could give you another hear- 
ing (4r8) 

DOWN 

2 No back-up advanced, but 
became wealthy (7) 

3 Late attempt to be a marks- 
man (4-4) 

4 Upper-class writers? (4) 

5 Regard for new rector with 
unusual pets (10) 

6 Benefactor may be of rare 
group (5) 

7 Record I noticed sounding 
common to both sexes (7) 



8 London Club's pleasure Solution to Puzzle No. 4,973 
acquiring a clematis (10-3) 


9 Was it an inexpensive form 

of transport? (5-8} 

14 Unattached merchant acting 
illegally (4-6) 

17 Cad taking in a large 
number— right con-man (8) 
19 Cat too ill perhaps— no look- 
ing back for the bird (4-3) 

21 The first to become a 
defaulter?— what nonsense! 
(7) 

23 Last contestant on slope may 
tread heavily (5) 

25 7 dropping three points is 
still impressive (4) 
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A momentum 
for peace 


Roots 




malaise 


By Christopher Lorenz, Management Editor 


PRESIDENT REAGAN should, 
on balance, be encouraged by 
the response to his Middle East 
peace initiative. The Arab sum- 
mit at Fez adopted a more 
conciliatory and constructive 
position than could bave been 
anticipated a few months ago. 
The lessons dictated by Israel's 
willingness to use its over- 
whelming military superiority 
have to a large extent been 
taken on board. The necessity 
of pursuing Palestinian ambi- 
tions through mainly diplo- 
matic channels appears, at least 
through lack of any realistic 
alternative, to have been 
appreciated. 

Rather more significant than 
the eight-point plan announced 
at Fez was the statement made 
by King Hussein of Jordan to 
BBC television. The King has 
long been justly considered tine 
of the Arab leaders most 
sympathetic to the West and 
one who could countenance a 
negotiated settlement with 
Israel. He played a key role in 
bringing together the disparate 
Arab views of a possible Middle 
East solution into the neces- 
sarily Imprecise document 
which emerged from Fez. 

Such was the success of the 
Arab moderates at the summit 
that King Hussein felt able to 
put the most positive filoss on 
the final communique. He 
declared himself fullv for the 
Reagan plan, describing it as 
the most courageous and 
positive American initiative 
since 1956 when President 
Eisenhower ordered the Israelis 
out of SinaL 

Courageous 

If the American plan is 
courageous the stance now taken 
by King Hussein is no less so. 
The Jordanian monarch has no 
lack of radical opponents within 
the Arab world and must also 
contend with an Israeli Govern- 
ment which is claiming that a 
Palestinian state already exists 
on the territory over which he 
now presides. 

At a time when the Western 
alliance is strained by differ- 
ences over trade and sanctions 
against the Soviet Union, it 
should also be of some satis- 
faction to the White House that 
Mr Reagan's initiative has 
helped bridge the gap w-hich 
previously existed between the 
European and U.S. approaches 
to a Middle East solution. 

The challenge for Mr Reagan 
now is to build on and develop 
these positive responses in the 
face of a blunt Israeli refusal to 
participate in any negotiations 
which might lead to a loss of 
Jewish control over the West 
Bank and Gaza. 


If his plan is to retain any 
credibility in a sceptical Arab 
world, Mr Reagan must be seen 
to be both consistent and deters 
mined. Equally he is being 
advised that attempts to punish 
Israel for flouting American 
proposals could rally Jewish 
support behind Mr Menahem 
Begin and provoke a hardening 
of positions which the White 
House is seeking to avoid. 

Maintaining a balance will 
provide a severe test for Mr 
Reagan’s political skills. He has 
both to persuade the Israeli 
people that there could be a 
genuine choice between terri- 
tory and guaranteed peace 
while . not permitting the 
present government- in Jeru- 
salem to act as if an American 
peace plan for the region had 
never been announced. 

To achieve, this he must have 
the continuing support of the 
Arab moderates and, most 
desirable of all, some more 
positive indication from Mr 
Yasser Arafat and the Pales- 
tine Liberation Organisation 
that the road to West Bank and 
Gaza sdf-detenninaLion will be 
pursued through the negotiat- 
ing table. 

Determined 

However, Mr Reagan cannot 
fairly anticipate any improve- 
ment in the qualify of Arab 
support for his plan if Israel 
is permitted to act without any 
constraints. Mr Begin appears 
determined to press ahead with 
building more settlements in 
the West Bank and Gaza. Fears 
have also been growing that he 
may be planning to take 
Lebanese matters further into 
his own hands and drive the 
remaining Syrian forces and 
PLO guerrillas out of the 
country. 

The loss of life in Lebanon 
on all sides has already been 
high. With a new. albeit con- 
troversial, President and in the 
wake of the Fez summit, a more 
determined effort must be made 
to resolve the rest of Lebanon's^! 
problems through negotiation. 
All sides have expressed their 
willingness to withdraw. They 
should now be encouraged to 
do so swiftly. Similarly, Israel 
must be pressed to stop creat- 
ing new facts on the West Bank 
and Gaza which threaten to pre- 
judge the outcome of any future 
negotiations. 

Above all Mr Reagan must 
not allow his initiative to stag- 
nate. There is the hint of move- 
ment towards an eventual 
settlement If momentum is 
lost Mr Reagan may find him- 
self again reacting to events 
outside his control. 


The third age 
of broadcasting 


E ddie grundy is fast 

becoming a figure of 
national renown. Three 
million people tune in to listen 
to him almost daily on BBC 
Radio, and a clever imper- 
sonator has now started to hog 
| commercial radio advertising 
spots. 

It must he said at the outset 
that Eddie is something of a 
slob. A gruff country, yokel 
with no manners whatever, he 
is always swilling something 
down or out — whether beer or 
pigs — and Is forever being 
accused of such misdemeanours 
as spreading swine disease to 
gentlemen farmers. 

Yet Eddie Is probably now 
the most popular character in 
Britain's longest-running soap 
opera, The Archers. He now 
has a national fan club— just 
the latest manifestation of the 
remarkable ability of the pro- 
gramme, with all its rural 
detail, to appeal for over a 
quarter of a century to all ages, 
and to people, in all walks of 
life — but particularly middle- 
class city dwellers. 

In its peculiar way, the 
success of The Archers reflects 
British society's continued pre- 
occupation with rural values, 
which has played a central role 
in Britain's industrial decline. 

In stark contrast with the 
blooming health of The Archers, 
the Independent Television net- 
work has just buried On the 
Line, a weekly serial launched 
earlier this year 
The car plant in and around 
which it was set was distinctly 
reminiscent of a real-life BL 
factory. Such a venue provides 
pretty good potential for a 
blood-and-thunder serial, especi- 
ally when it is laced with board- 
room struggles, union battles 
between extremists and 
moderates, male-female warfare 
in the PR department, and a 
little love behind the computer- 
aided-design machine. 

To far greater extent than 
Britain’s long-running urban 
soap operas. Coronation Street 
and Crossroads, most of whose 
action takes place away from 
work. On the Line tried to do 
a brave industrial Archers . Most 
of the drama was located in 
the workplace itself, with con- 
siderable technical detail: shots 
of pounding machinery, intri- 
cate engineering drawings, dis- 
cussions with difficult dealers, 
and so forth. 

The failure of On the Line 
and the phenomenon of The 
Archers reflect far more than 
just the strength or weakness 
of their respective story-lines 
and characterisations. They 
epitonise something infinitely 
more significant: the deop- 
rooted attraction to rural values. ■ 
and antipathy towards industrial 
ones, which has been bred into 
most middle-class English men 
and women for over a century 
by the educational system and 
by the very structure of society. 

Along with the very closely 
associated barriers of the “ class 
system/' this anti-industrial cul- 
ture has been oue of the main 
causes of Britain's poor econo- 
mic performance over the last 
100 years. 

These are dramatic words 
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indeed. But anyone who thinks 
this association fanciful or 
ridiculous [and who missed a 
convincing BBC Radio series 
last year on How ice caught the 
British Disease] should take a 
few hours to read three recent 
books: “English Culture and 
the Decline of the Industrial 
Spirit 1850-1980," by an Ameri- 
can historian, Martin J. Wie- 
ner,* and “Where did we go 
Wrong? ”t and u The British 
Malaise ”tt both edited by two 
British professors of education. 
Gordon Roderick and Michael 
Stephens. 

The three books add substan- 
tially to the picture built up 
in recent years by the navel- 
examining industry of pub- 
lishers and programmes on 
“ Britain’s economic failure.” 
In particular, they fill out the 
research done by the historian 
Corelli Barnett in the 1950s and 
1960s. 

The core of Barnett's argu- 
ment, which he reiterated in his 
own review of Wiener's book.3 
was that “ the primary explana- 
tion for Britain’s decline since 
1870 ... lay in the character 
and outlook of the British 
governing classes. This . . . 
was formed in the middle years 
of the 19th century, and 
derived . . . from the early 19th 
century religious revival which 
was itself a manifestation of 
the romantic movement . . . 

“The governing-class charac- 
ter thus formed was that of the 
‘ gentleman* who despised the 
qualities that make for getting 
on in the world,” Barnett con- 
tinued. “ The new or re-vamped 
Arnoldi an public schools trans- 
mitted these values to succeed- 
ing generations of the upper 
classes (including 1 upper 
middle ’) while the non- 
conformist chapel performed a 
like service for the lower- 
middle and ‘ respectable ’ work- 
ing classes." 

Hence, for example, the 
British establishment's ignor- 
ance of industry, or antipathy 
towards it. ** The Victorian pub- 
lic school and Oxbridge deli- 


berately neglected science and 
technology in favour of the 
moral uplift afforded by the 
classics and religion," said 
Barnett u Industry was left to 
. . . ‘the practical man,’ self- 
taught on the job, in boardroom 
or on the shop floor, but not 
equipped to meet the challenge 
of foreign advanced technology 
from 1870 onwards.” 

Or, one might add, from 1970 
onwards. The achievement of 
Wiener and the Roderick/ 
Stephens books is to show how 
these attitudes have endured 
to the present day, reinforced 
by — and reinforcing— a state 
educational system whose 


an important factor in mana- 
gerial success, technical educa- 
tion became irrevocably 
identified with the skills of the 
artisan. 

In Germany, by contrast, an 
elaborate system of state educa- 
tion at both secondary and 
university level, and embracing 
both classical and practical sub- 
jects, had been founded in 
Prussia in the early 19th cen- 
tury dn the wake of a humiliat- 
ing defeat at the hands of 
Napoleon; the system was 
quickly emulated by other 
German states. 

Not only was it socially 
acceptable for a well brought- 


Because of the public school 
influence, state education has 
always been biased against 
practical subjects 


curriculum has been strongly 
influenced by the public school 
and Oxbridge elevation of a 
classical or “liberal" type of 
education over a “practical” 
one. 

By the time the state educa- 
tion system was established in 
1902, the educational and social 
die was cast. The classical 
curriculum of Thomas Arnold's 
Rugby school bad become the 
model for most of the new 
public schools that opened in 
the second half of the 19th cen- 
tury to cater for the burgeoning 
middle classes. 

At the other end of the 
social spectrum, as the acutely 
class-conscious Victorians would 
have put it, technical educa- 
tion was eventually developed, 
but specifically for the working 
class. With self-made manu- 
facturers resisting the continen- 
tal notion tha* education was 


lip lad to get a degree in a 
technical subject, but many 
such people went on to lead 
Germany’s own industrialisa- 
tion, putting it at the forefront 
of innovative industries like 
chemicals and helping forge 
the basis for the country’s con- 
tinued industrial success in the 
20th century. 

At the same time as the self- 
made English industrialist was 
buying his sons the stamp of- 
social acceptability by giving 
them a classical education at a 
public school, the “Condition 
of England " novels, written by 
Charlotte Bronte, Charles 
Dickens, Disraeli, Mrs GaskelL 
Charles and Henry Kingsley and 
others, were helping further to 
mould the social values of the 
Victorians, just as they have 
influenced attitudes ever since, 
down to the present day. 

Their picture of a “Golden 


Age," which had been destroyed 
by the evils of industrialisation, 
was based partly on fact, but 
also on people's perennial beliei 
in a past utopia, and on the 
writers’ own skills as novelists. 
This last point was admitted by 
Mrs Gaskell herself after the 
vilification she received for her 
balanced picture of life in 
“North and South” had pro- 
voked her to turn to a more 
campaigning type of novel. 

Yet the “Gondition of Eng- 
land" novels have been taken 
by many subsequent generations 
of readers and writers as 
reliable documentary evidence 
of actual social history. This 
interpretation has been roundly 
attacked by Michael Jefferson, 
former deputy director of the 
Industrial Policy group and now 
a senior executive of Shell, who 
has made an unusually thorough 
study of Victorian social fiction. 
He says the novels are a major, 
and peculiarly English, source 
of “ the antipathy wihch today 
exists against the industrial 
system and industrialists." 

In the face of such, strong 
social influences, it is not sur- 
prising that Britain's belatedly 
erected state education system 
has always* been so biased 
against practical subjects and 
in favour of “liberal" ones — at 
least for the more intelligent 
pupils. Supporters of a 
“modern” curriculum lobbied 
bard in the late 19th century, 
but “the battle between the 
ancients and the modems in 
English secondary education 
ended with a takeover by the 
.ancients,” says an expert on 
educational history. Professor 
John Roach of Sheffield 
University. 

As a result, it is not just the 
public schools and Oxbridge, 
but also today’s comprehensives, 
that continue to produce young 
people who aspire to a career 
in the arts, the civil service, 
or banking — anything but 
industry, and if so, then cer- 
tainly not in any of the tech- 
nical functions like production. 


Even some of the institutions 
which were especially estab- 
lished to provide technical 
education, the Colleges of 
Advanced Technology, shifted 
sharply towards a liberal cur- 
riculum in order to attract 
“better” students when .they 
were given university status in 
the 1960s. 

Nor is it surprising that the 
same social influences have 
affected those people brave or 
foolhardy enough to plump for 
a career in industrial manage: 
mem. 

High among the checks on 
British economic growth, says 
Martin Wiener, “has been a 
- pattern of industrial behaviour 
suspicious of change, reluctant 
to innovate, energetic only in 
maintaining the status quo. This 
pattern traces back in large 
measure to the cultural absorp- 
tion of the middle classes into 
a quasi -aristocratic elite, which 
nurtured both the rustic and 
nostalgic myth of ‘an English 
way of life/ and the transfer 
of interest and energies away 
from the creation of wealth.” 

Wiener praises Mrs Thatcher’s 
attempt to restore 19th century 
dynamism to the British 
economy, but questions whether 
steps such as the lowering of 
marginal tax rates, the cutting 
of public spending, - and the 
curbing of trade union power 
wall achieve very much in the 
face of entrenched cultural atti- 
tudes formed over a century or 
more. 

Of greater significance could 
prove such down-to-earth steps 
as her government’s policy of 
promoting the use of computers 
in schools: there are already 
signs that the growing fascina- 
tion of children with micro- 
computers — from teenagers 
right down to six and seven- 
year-olds— could signal a break- 
through in social attitudes to 
industry and technology. 

There also seems to be an 
upswell of interest in industrial 
archaeology, to the extent that 
millions of people now watch 
television programmes on the 
subject. and specialised 
museums — from the Ironbridge 
Gorge complex to a prize- 
winning tractor collection near 
Hadrian’s Wall — are attracting 
thousands of visitors. 

It remains to be seen 
whether the computer fashion 
among schoolchildren proves to 
be little more than a game of 
one-upmanship with overgrown 
space-invader machines, rather 
than a technical fascination that 
will last them into adult life. 

The new-found interest in 
Britain’s industrial past could 
equally turn out to be nothing 
more than an intellectual exer- 
cise in the leisured study of 
history, rather than a real indi- 
cation of changing attitudes to 
the much more concrete and 
challenging world of the 
present 

Deep down, it will take a lot 
to transform us from being 
closet countrymen and country- 
women. 

• Cambridge University Press. £4. SB 
paper. £9J£ hardback. 
t Felmer Press. £10.95 hardback. 
t Faimer Press. £8.45 hardback. 

S Management Today. July 1981. 


WITH yesterday’s announce- 
ment of the programme 
schedule for Channel 4 and 
today's start of test trans- 
missions m preparation for the 
opening on November 2. the 
third age of broadcasting is 
almost upon us. The first age, 
dominated hy radio, lasted from 
1923 when the British Broad- 
casting Company went on the 
air from Savoy Hill until 1953, 
when the Coroation marked the 
transition, almost overnight, to 
the age of mass television. 

The second age created vast 
national television audiences 
for a strictly limited number of 
services broadcasting over the 
air on scarce wavelengths in 
the gift of the government. 
BBC I and ITV alone from 1954 
until 1964. Then BBC2 was 
added. With the opening now 
of Channel 4, finaccd out of the 
existing ITV companies' adver- 
tising revenue, a certain 
symetiy is brought into being: 
one popular and one specialised 
BBC channel competing with 
and complemented by one 
popular and one specialised ITV 
channel. 

For a short time Hie novelty 
of the new channel will no 
doubt keep it in the forefront 
of all discussion about broad- 
casting. Then, inevitably, its 
problems will si an to attract 
publicity. Will the ITV com- 
panies use it to “dump' 1 
worthy but low rated pro- 
grammes ? 

Ratings 

•‘What The Papers Say” is 
already scheduled to move to 
Channel 4. Conversely, if it 
fails to attract the 10 per cent 
of the audience it aims for, how 
long will it be before the ITV 
companies, with their fingers 
on the purse strings, try to push 
the new channel into more 
popular areas? 

And since the BBC’s con- 
tinued claim to a licence fee 
has long rested upon the ability 
of BBC1 and BBC2 to capture 
50 per cent of The audience 
what happens if ITV and 
Channel 4 together do regularly 
attract 60 per cent, leaving only 
40 per cent for the BBC ? 

Then there is the fate of the 
new independent programme 
companies which have sprung 


up in scores to serve the new 
channel. More Than half, of 
Channel 4's commissioned 
material in the early stages will 
come from them, but the new 
channel is said -to be keeping 
some of their budgets danger- 
ously low, and within the indus- 
try gloomy questions are already 
being asked about how many of 
them will still exist .12 months 
hence. 

Such anxieties, however, 
could start to seem like Titanic 
passengers worrying over room 
service when the big crunch 
comes. Channel 4 represents 
the end of the second age of 
broadcasting in that it will be 
the lost channel to broadcast 
nationally through the air. tn 
the third age cables and satel- 
lites, will obviate the need for 
scarce wavelengths and the 
government will he hard 
pressed either to justify regula- 
tion (other than the law of the 
landl or to enforce it. 

Proliferation 

The coming cable and satellite 
revolution has been likened to 
the arrival 500 years ago of the 
printing press, and as such we 
welcome it. Any move away 
from monopoly and towards 
greater freedom of expression 
and wider choice is desirable. 

Yet such proliferation does 
bring problems. More might 
mean worse: in the U.S. cable 
freedom has too often meant a 
wide choice of pornography and 
parochialism. And it i s bard to 
see how a British government 
could continue to raise the BBC 
licence fee to sustain high 
quality public service broadcast- 
ing once the BBC’s audience 
had been fragmented by dozens 
or hundreds of cable channels. 

The BBC. on The other hand 
has no God-given right to a con- 
tinued existence in Its present 
form. Would it make better 
sense in the new world of 
infinite television choice for 
public broadcasting simply to 
fill in those services which 
private enterprise could not 
supply? Could such an under- 
taking be viable? 

That the BBC has contributed 
to the high quality of British 
broadcasting is undeniable. But 
the new technology is bound to 
force a reappraisal of its role, 
the range of its services and the 
methods of financing it. 


Men & Matters 


Community of 
interest 

Is the Labour Party leadership 
softening on its commitment to 
puli Britain out of The EEC? 

The question will certainly be 
raised this weekend after the 
publication of an article in the 
New Statesman on Friday by 
Barbara Castle, the former 
Cabinet minister who now beads 
the 17-strong LaStpur group in 
the European Parliament. 

Word in Strasbourg is thar’ 
Castle will reveal an important 
change of heart on Europe in 
the course of a wide-ranging 
piece about party policies dur- 
ing the ruiHip to the General 
Election. 

She will apparently urge 
Michael Foot and the Shadow 
Cabinet against running the 
risk of increasing unemploy- 
ment by withdrawal. 

Stay in, introduce your 
socialist policies, and challenge 
the Community to tell you to 
stop — that is expected to be the 
burden of her advice. 

Castle would not confirm any 
of this yesterday but said teas- 
ingly that her article would not 
please everybody. Both per- 
sonally and politically, she is so 
close to Foot and the party’s 
spokesman on Europe. Eric 
Heffer, that there will be in- 
evitable suspicion that she is 
flying their kite. 

Buz if she is changing her 
mind on the wisdom of with- 
drawal, Castle shows little sign 
yet of learning to love the Euro- 
pean Parliament. In character- 
istic fashion,- she was lambast- 
ing the 'place yesterday as “a 
madhouse incapable of logical 
behaviour.” . 


Money talks 

Pretentions of the City of 
London’s Barbican development 
to be a meeting point between 
money and the arts have 
suffered a setback. 

The first world congress on 


sponsorship of sport and the 
arts which is to be held in 
London early in November 
simply cannot squeeze its 300 or 
thereabouts delegates into a 
Barbican setting. 

Simon Taunton, managing 
director of the organisers. 
National Presentations, is not 
able to book the concert hall 
because the London Symphony 
Orchestra will be using it. The 
alternative. the Barbican 
cinema, is too small. 

So the twin grandees of the 
arts and sport in Britain, Sir 
William Rees-Mogg. chairman 
of the Arts Council, and R. G. 
Jeeps, chairman of the Sports 
Council, will be explaining the 
logic behind their begging 
bowls in the entirely appro- 
priate setting of the new hall of 
the National Westminster Bank 
in Bishopsgate. 

Gas masque 

Staff at TUC headquarters at 
Congress House have been 
regaling themselves in pauses 
from penning anti -Government 

propaganda with one of those 
almost-too-good-to-be-true stories 
wiiich, they claim, is true. 

The story goes that David Lea 
the pugnacious polymath who 
is the TUC’s assistant general 
secretary, had told his secretary 
to ask a visiting official from 
British Gas to wait for him in 
the fourth floor waiting room, 
since a meeting he was 
conducting was overrunning. 
Unbeknown to Lea, the official 
was himself delayed. 

Meanwhile, in another part of 
the building, the newly- 
appointed UK ambassador to 
Moscow. Sir Iain Sutherland, 
had arrived for a talk with Len 
Murray, the TUC general 
secretary— and, Murray being 
engaged, was shown Into the 
fourth floor waiting room. 

You have guessed the rest. 
The ambassador was summoned 
from the room by Lea, taken to 
bis office and treated to a 
disquisition on gas prices. Panic 
stricken TUC staff, combing the 



That is surprising considering 
that the hoard provides more 
than £5Q0m a. year to housing 
associations for homes for rent 
or sale. 

Jo Benson enjoys public life. 
As well as being a Justice om 
the Peace and a former Mayor 
of Salisbury — the family home 
— she has been president of 
Salisbury foofibafl cLufo since 
1974. 


“• • ■ and now on BBC L con- 
tinuing onr series of comedy 
classics, yesterday’s Channel 
4 proposals'’ 


building for the missing 
ambassador, ran him to ground 
in Lea’s office. Years of diplo- 
matic training had kept him 
silent throughout the lecture, 
possibly under the impression 
that the Soviet gas pipeline was 
on the agenda. 

The episode is good training 
for tife in the Kremlin's 
corridors of power, or would be" 
if it’s true, which Lea says It 
isn’t. Still, it’s a good story . . , 


Family affair 

Christopher and Jo Benson are 
a busy husband and wife team 
this week. Christopher, as 
managing director of MEPC, 
was in the City yesterday 
launching a £30m debentures 
issue. Britain’s second biggest 
property company is joining in 
the current fashion for raising 
long-term company finance in 
the bonds market. . 

Meanwhile, Michael Head- 
line, environment secretary, 
also chose yesterday to' appoint 
Jo to the boaird of the Housing 
Corporation for a three-year 

strut. She is the first woman to 
join, the -board for four years. 


Double indemnity 

A contribution from the Vatican 
to the TJN nuclear conference 
in Vienna yesterday prompted 
some highly original — if 
whimsical — t-hiwteiwg from an 
American delegate. 

The Holy See called "for 
public acceptance of .nuclear 
energy, dismissing allegations 
that nuclear energy must lead 
to a proliferation of nuclear 
weapons. That was a political 
not a technical matter, said the 
Vatican paper. With adequate 
precautions there was no -reason 
to bar the development of 
nuclear energy for civil uses. 

Dr Leonard Hamilton then 
proposed that the Vatican's 
enthusiasm for atoms might be 
harnessed by providing a safe 
haven few nuclear waste inside 
Vatican City' itself. 

Hamilton, who has long 
worked on radiation protection, 
says the volumes of highly 
radioactive waste will be' tiny 
and no trouble for the Vatican 
to accommodate. And, he sug- 
gested, in addition to the tech- 
nological safeguards the Holy 
See would offer the additional 
protection of divine contain- 
ment . 


In fits 

No man could have found a 
more fitting trade than the shop- 
keeper spotted by a reader on 
holiday in the UJ5. 

The sign above his.store read: 
“The/ Walter .Wall Carpet 
Company.” " , 


Observer 



Company p 
Information o 

There is no better 
combination than 
Extel Cards.and 



Searches. 


Extel are 





I To: End Statistical Sm ^l t* 
m 3745 Pad S^Londou, EC2A4PB. 
| TlKXK01-25334Qa'WexJfi2687 


Extel 


Munc. 


Aston. 


Finn,dcL 


Address. 


71 

I 


-Telephone- 








ItichardLambert in New York talks to the head of U.S. Steel 


A journalist abroad 


IN- JU&T over twis weeks* tftyy 
the . deal agreed last ntwotos 
between the Reagan Adnaini* 
tration and the European; Com- - 
mission to limit- steel exports, 
tio the U.S,. .is scheduled-- to 
come into effect.. -.The European 
steel /producers .'axe wockiag 
hacd to meet the deadline,. .azsl 
tferrSan still has the official : 
blesaog of the U,S..i®timrities; ' 

But unless ' something, -quite-, 
-unexpected happens, l toe\ pact 
as it now stands will never be 
implemented, before tiheTmtton 
can be pressed, the U.& -win, 
have, to dixip . the- trade ac- 
tions which tt_- will otherwise 
ixrjpose on .the European pro-, 
d liters as a result of its iovesti- 

- gatxons--into, .^allegations v -otf- 
tlifalr subsidies . and dumping.* 
Under U.S. law,- it cannot take 
tlis action without toe consent - 
of .the pjamtiffs— the U.S. steel 

... -j reducers. And they* are 
_ t nequivocaUy opposed - to ; the 

- <eaL V‘.;v 

; * Mr David Roderick,, chairman 

ff-U.S. Steel and of tbe-Amert 
fen Iron arid ; Steel - Institute, 

: ..feys: “ I can. state categorically .. 
mat Ibere willbe no agreement 
unless toe ’terms "are 1 modified 
jto reflect a more eqpitable posi- 
. Jt ion to the party that bis been, 
injured:" *•■••. •• 

i - For Europeans/ this may. 

1 teeem.lifce just : another bullying 
. Jtactie, reflecting :a lisingTtide 


1 Hea vy financial 
j penalties 

{ against Europeans 


of -protect! ontem and -designed 
to prop up an inefficient U.S. 
steel industry. _ Through . U.S. 
eyes, . -ihe. picture .. looks, quite 
different 

“ We didn’t really initiate 
this confrontation,” . says Mr 
Roderick. “The' Europeans 
initiated *:it ; wilfully/ by ignor-; 
log a prior understanding.” 

That is -a reference to the so- 
called trigger price mechanism, 
a - system of monitoring U.S. 
steel Imports -which broke down 
last year- when theTlaxOpeans— 
in Mr Roderick's view— showed 
them^lves unwilling or unable 
to honour agreements tbatthey 
had . made only a few toontos 
earlier. . He claims that the 
Europeans decided in the spring 
of lest, year to disregard the 
system — "they were dripping- in 
here at prices btetow what they 
bad committed to six months 
before.” . i. 

This ..had two results.,-. The 
most tangible was a battery of 
lawsuits, fired- by the U.S. pro- 
ducers gainst the*: European 


companies. These Jura led in 
turn to the imposition of heavy 1 
financial penalties : against the 
Europeans which are likely to 
-start bitting', in A few weeks’ * 
time— unless- there is a deal, ' . 

.The ; fai&ir*:;o£ the trigger • 
price mechanism has also' made 
toe U.S. steeknakers deeply: 
suspicious pf politick . settle-' 
meats— a. L mood- which way 
aggravated tor . the mann er H 
which . they* chant that: last 
month’s deal was reached. Says 
Mr Roderick: .“ It was most tin- 
fortunate that although the 
European steel producers were 
actively participating in the 
details behind the agreement, 
we were not.” 

. But although the TLS/ com; 
p anies can- veto any settlement 
they do mot hold all the cards, 
Mr Roderick admits -that litiga- 
tion is far from an 1 ideal way 
of: settling international trade 
disputes. It is too selective in 
its. approach, it takes' a very 
long time to be effective— and 
it has to .be maintained -con- - 
tinuouMy. “The litigating pro- 
cess is one that never, ends,” 
he says, “ Circumstances ' are 
constantly changing, so you are 
constantly litigating.” 

Obviously Mr Roderick is 
also aware of the wider political 
implications of the issue. “Liti- 
gation! . becomes . a constant 
irritation for people who are 
really our associates and friends 
—not- only from a commercial 
stance, on a company to com- 
pany basis, but' also at govern- - 
ment level. It’s the solution of- 
last resort.” 

The' U.S. Government's 
-evident wish, for a settlement 
also crimps the steelmakers’ 
freedom of action. In late 
August, the Department . of 
Commerce announced that the 
sanctions winch it planned to 
impose against the Europeans 
.in the form of cwurtervattimg 
duties would be a lot smaller 
than originally indicated. The 
U.S. companies reacted angrily. 

“We again felt very strongly 
that the process at that point 
was - . being poiiticased, rather 
than being- dealt with as 
intended under the statutes," 
declares Mr Roderick. 

However, he says he was not 
responding to political pressure 
when, In the final days of. 
August, he presented the steel 
Industry’s counter-proposals to 
the U.S. * Government *. The 
original deal . had been nego- - 
tinted in good faith, he explains, 
and the U.S. producers had an 
obligation : both to. explain why 
they found it unacceptable, and 
to say what they thought should 
be put in its place. 

" Ihe August agreement had 
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Hr David Roderick: solution of last resort ■ 

Circumstances are 
constantly changing, so you 
are constantly litigating 


loopholes in It that you could 
drive a London two-decker bos 
through — , and dearly that in 
our opinion would have hap- 
pened,” he says. "It in effect 
let the European producer pick 
and choose which product mix 
he wished to have, as opposed 
-to -trying to go by a more 
historic product mix. And it 
continued to permit a higher 
participation in the market than 
we felt was warranted.” 

Precise ..details of- Mr* 
Roderick’s proposals -are, for 
the moment confidential. But 
he says the gap between the two 
sides is not that wide, and that 
tile Europeans would still be 
far, far better off than would 
be. the case if the litigation pro- 
cess was allowed to take its 
course, and countervailing 
duties were imposed. 


. “ The counter-proposal we 
have held out is a far cry from 
what we would have liked to 
have had ideally, and I think 
that it’s a basis which everyone 
can live with," he says. "It 
improves the system as far as 
coverage is concerned. We think 
that It would stop a lot of 
diversion and substitution. It 
goes halfway between a more 
historic product mix and what 
the Europeans had proposed for 
themselves.” 

He claims that the suggested 
changes in the product mix and 
the percentage participation are 
quite modest And, most import- 
ant, he says that all the 
plaintiffs have agreed to with- 
draw their suits if the terms 
are accepted, "If you start 
playing around, it would prob- 
ably be impossible to get all the 


parties to • withdraw, 1 ' he warns. 

Mr Roderick is adamant tint 
any . agreement will have to 
cover pipes and tubes as well as 
basic -steel products, a condi- 
tion' which some European pro- 
ducers have already balked at. 
But he thinks that this could 
prove more of -an emotional 
than a practical hurdle. 

"The seamless and welded 
pipe market in the U.S; has 
softened tremendously,” he 
says. “There _is_a very large 
inventory overhang that will 
probably last: for six months 
to a year, and therefore the | 

opportunity for 1 the volumes ! 

that were coming in during late 
1980. 1981 and the early part 
Of 1983 probably Is not going 
to 1 be there for the- next 
severed years.” 

As the date for the agree- 
ment- draiws nearer, the U.S. 
and European steelmakers are 
both to some extent engaged 
in a game of bluff. ' Mr Roderick 
says that " what we have given 
them is th.e bottom line. We 
could accept a deal on this 
basis, but if we can't do that 
we Will obviously litigate it.”: 

The. Europeans are showing 
a similar unwillingness to nego- 
tiate. And the U.S. Govern- 
ment, which has enough trade 
problems on its plate already, 
finds itself walking a very 
narrow line. 

Mr Roderick suggests that 
the U E. authorities will be will- 
ing to look again at last month's 
deal. '*1 think that they saw 
merit in the points that we 
raised with them. I think that 
they were sympathetic to them. 
So I don't think -our Govern- 
ment is hung up on any settle- 
ment along the lines we are 
proposing.”' 

Across the Atlantic, though, 
the Europeans are hoping that 
as the month- draws to a close, 
the Reagan Administration will 
put increasing pressure on the 
U.S. companies to accept the 
original dead. 

There Is no such thing as a 
final deadline in' these affairs. 
As Mi 1 Roderick sees it: “You 
can settle tomorrow, or next 
month, 1 or in two months' timfe.” 
But he also thinks that October 
could mark a turning point. If 
a settlement does not come, in 
the next few weeks, the first 
penalties on the countervailing 
duty suits are likely to be 
levied. ‘T think that once those 
duties begin to be collected, 
circumstances will start to 
change and the likelihood of 
getting an agreement wiiU begin 
to disappear.” 

There could be' some late 
nights ahead. 1 


Footloose and frustrated 
on the road to Fez 


BEING TOLD to go directly 
from Beirut to Fez in Morocco 
might sound like a glamorous 
thing to be asked to do. In 
reality it represents a, night- 
mare of a logistical assault 
course 

. The first problem 4s getting 
out of Beirut on a Friday when 
everybody else is also trying to 
leave. The airport is closed. 
There is a choice between a 
long sea trip to Larnaca, in 
Cyprus, a six-hour drive to 
Israel or Dixie as it is known in 
the trade or, with a little luck, 
a three-hour drive — across the 
mountains to Damascus. 

Dixie is automatically out 
because you cannot fly to Arab 
capitals From there. The 14- 
hour slow boat to Cyprus, 
assuming the Israelis don't 
stop you, is out because the 
Arab summit in Fez starts on 
Monday and I have to be there 
by Sunday night. 

There is a Syrian visa in my 
passoport. There is a Lebanese 
visa in my other passport — 
foreign correspondents are 
supposed to have two passports 
— one for Arab countries which 
will not recognise an Israeli 
stamp. A little gratuity, as it 
is known, and a lot of smiling 
and nodding patiently at the 
Lebanese Security Generate 
gets me a Lebanese exit visa 
after a two-hour v/ait. 

Taxi drivers in Beirut earn 
approximately twice what your 
correspondent does and they do 
not pay tax. After an hour's 
bargaining and handing over 
of a sum which would keep an 
average British family in food 
and clothes for three weeks a 
driver agrees to take a col- 
league and myself to Damascus. 
He does not get there. He is 
stopped at the border. He is not 
a proper taxi driver. He 
cannot cross. We must take a 
proper taxi. There are no taxis. 
They will come we are assured. 

Taxis do not come. Even- 
tually nearly in tears we hitch 
a ride to Damascus. A three- 
. hour journey has become a 
14-hour one. There are no 
more aircraft at night... 
Saturday, yes there is a Syrian 
Airlines flight to Casablanca, 
but one must pay cash. My air 
travel card is useless, totally 
useless. 

The assembled might of 
American Express, Diners 
Club. Access and Visa make no 
impression on the stoney faced 
Syrian Airlines manager. He 
wants $1,000 cash. I don’t have 
a $1,000. I have spent most of 


By Stewart Dalby 

my dwindling cash on taxis. 

Undaunted, I rummage 
through my briefcase. 1 have 
an open return ticket to Paris. 
I've won, I tell myself. From 
there I can connect to Casa- 
blanca. 

It is Saturday in Paris, the 
whole population it seems is 
returning from holiday. It takes 
three hours to get through 
immigration and customs. At 
6.10 at the Air France desk I'm 
informed, yes, there. Is a Sight 
to Casablanca at 7.40. It leaves 
from Orly. I am at Charles de 
Gaulle. In traffic it would take 
more than an hour to get 
through to Orly. 

Sunday. Next morning I fly 
to Casablanca. This time I’ve 
really won. It is only Sunday 
morning. This important Arah 
summit which will formulate 
the response to President 
Reagan’s peace plan doesn’t 


( The Moroccan 
authorities now have 
more photographs of 
me than my immediate 
family. 9 


start till Monday. I have hours 
to spare. Little do I know my 
troubles have only just started. 

I am not on the list of 
accredited correspondents. I 
can go to Rabat but under no 
circumstances may I proceed 
to Meknes. 140 km further on, 
or to Fez 60 km beyond tbat. I 
spend more of my dollars to 
get to Rabat 1 must pay 
double to the taxi driver as he 
has to come back. It takes two 
hours. I phone the office. I 
have missed the deadline. Oh 
weLL 

Monday morning. The office 
in London has promised to send 
a telex. It has not arrived. 
Go to the British Embassy. 
Passport please. Press card. 
OK. I am given four copies 
of a letter saying I am an FT 
correspondent There are no 
t axis anywhere. Walk through 
the blazing heat to Ministry of 
Information. They keep one 
copy. I must go to the Foreign 
Ministry. Ah, M Dalby, we have 
this morning received a telex 
from London. 

Your passport please, your 
Press card. Please fill in two 
forms. Do you have two photos? 
Fill in forms. Who are you? 


What is your passport number? 
What is your father's name? 
What is your mother’s name? 
Where were you bom and why? 

Yes I can go to Meknes. 
Another two hour drive, at vast 
expense I arrive at the Trans- 
atlantic Hotel, where the Press 
Centre is set up. 

Your passport please, do you 
have two more photographs? 
Can you fill :r. three forms this 
tame? The forms .ire similar. 
Who are you? Why are you 
here? UTiai is your father's 
and mother's names? A hall 
room has been set up with 
telexes and telephones. No I 
cannot use them because 1 do 
not have a badge. Where do I 
Set my badge? 

From ihe police. They are at 
lunch. Three hours laier I am 
photographed and given a 
badge. The Moroccan authori- 
ties now have more photo- 
graphs of me than my 
immediate family. 1 feel so 
bound up in Moroccan red tape 
I can barely move. However, 
at least I can get on a tele- 
phone. I still have no4 got to 
Fez but I can. get on a tele- 
phone. Phone the office. I 
have missed the eriiton. London 
is one hour in front, of MoroCOT. 

Decide m take the bus to Fez. 
Yassir Arafat has arrived. 1 
have miss-’d him. Nn journalists 
ore allowed to talk to any of the 
delegates let alone the heads 
of state. 

Return to Meknes. Tm in- 
formed there is no room at the 
Transatlantic. I decide to file 
something. I then go down to 
the hotel to which I have been 
accredited. It is called the 
Palace. There are no telephones 
in the rooms, no air condi ton- 
ing. It's the kind of place when 
you switch the shower on the 
entire building starts to shriek. 
There is no water in the 
showers. There is no soap in 
the bathroom. Never mind, I 
ask for a beer. Fra informed 
that all the hotels arc dry. 

Tuesday. Together with 60 
other journlists we board the 
bus For Fez. This is the first 
full working day. Halfway to 
Fez we are stopped at a road 
block. There is no permission 
for us to proceed. We come 
back to Meknes. It is dear that 
no journalist is going to get any- 
where. near anybody. The best 
we can hope for is a com- 
munique sometime Wednesday 
night. Fm exhausted, uncom- 
fortable, and unhappy. So much, 
for the glamour of being a 
foreign correspondent. 


Letters to the Editor 


Part-time work: measures to combat unemployment 


From Mr E: Whiting " , : 

Sr, — The proposal by Christo- 
pher Johnson 1 mentioned in 
Robin Pauley's article on part- 
time working.. (September 6) 
rings a. bell in my memory She 
of measures, to combat unem- 
ployment 

On January 28 you published 
an article by Samuel Brittan 
entitled “More jobs without 
reflation.” One paragraph in 
that artide described a sug- 
gestion by Professor Layard 
that -’work on public projects 
would, as of right, be available 
to every worker- unemployed 
for more than six months at 
wages of 10 or 20 per rent 
higher than the unemployment 
benefit. ' The ': proposal was 
elaborated a little in two other 
articles a few weeks later, but 
nothing seems to have been 
heard of.it since. - 

My suggestion now is a com- . 
bina lion of ' Professor Layard’s 
public .works employment 
scheme and Christopher John- 
son's part-time incentive 
scheme. ' - 

i/ At present the lower earn- 
fiigs limit for national insur- 
ance is £20.50 a week and the 
.tingle person’s .income tax 
allowance is the ’ equivalent of 
£30.10 a -week. -Let us hope 

g fl now 'assume), that 'in', the., 
t Budget these might end 
at the same figure of £33 a 

g with a., little -generous 
: linking. Below £33 a 
£143 peir month or £1,716 
unum, there will : be no tax. 
(or NIC. to pay. for anyone. 


By next year it would seem 
(based on Manpower Services 
Commission', figures) that the 
average benefit paid to an un- 
employed person will be around 
£28 a week or £1,456 per annum- 
The - crude economic cost per 
person employed is then only 
£260 a year if the person will 
accept a part-time job. 

. In : the public sector there is 
no reason why part-time jobs 
below £33 a week should not be 
available to anyone. Instead of 
social security benefits the cash 
would be paid out as wages of 
local authorities and public 
corporations, requiring a com- 
mensurate increase in their cash 
limits. Trade unions could not 
surely object if the rate per 
hour for the part-timers was not 
widely different from that of 
full-timers. There would be no 
need to designate particular 
public projects or stipulate 
minimum periods of unemploy- 
ment. 

For many with family respon- 
sibilities the wages would be 
lower than the present benefits. 
These could be catered for' by 
a radical change in the family 
income supplement, making it 
available to part-time workers, 
increasing the. “family” cover- 
age and raising 'the mavirngm 
payments and period. All extra 
payments for children could be 
abolished if the general child, 
benefit were increased by £L50 
a week. This could be financed 
by a reduction in the married 
man’s allowance for a wrorfeing 
couple, which seems to be the 
most favoured option arising 


Violence should not be tolerated 


[Fnm'ihe. Chairman, . 

\Miss "World, (UK) . 
j Sir.— Recently a “ screaming 
[mob .of people armed with 
sticks sad other weapons 
j stormed a -private function at 
i the Cunard Hotel, Hammeiv 
smith. .They caused fright and 
alarm to the competitors in the 
Miss* . United Kingdom finals, 
and. others in the audience. 

All the girls had done was to 
compete f or ; prizes which 
included, a fox for . coat; 
Apparently, it is all right to 
wear i fuir if -you live like an 
Eskimo or climb Mount Everest,, 
but wrong if yon happen to wish 
to wearJww V-Mritain- . 

. , We JiacTa number of experi- 
enced-security people on duty 
at . the Miss . United Kingdom 
eontesti/' -Without exception, 
they commented on the tougfa- 
i ness and.; ruthlcssness of the . 
I vast majority of the denionsrra- 
tars. - It appeared .as if 5 per 
cent were .genuine protesters-, 
and thd.othw W per cent- were- 
the usual ’ •rent-a-mob” who 
attach “ihefeselves : to .most 
demonstrations; - - 


No matter' who' they were, 
quite dearly, if they had 
adopted tile * violence in a 
demonstration In support of the 
rights of human beings, the use 
of violence in this way would 
never have been condoned. Most 
of. the country is in no way 
opposed to- the. Health Service 
Workers peacefully picketing to 
try- to stop anyone using the 
hospitals but if those pickets 
were to suddenly charge the 
hospital doors, atom the operat- 
ing theatres-- to -try to stop an 
operation, the whole country 
would rise, in opposition to such 
action. That is, in effect what 
this “rent-a-mob ” did yet there 
is very little condemnation of 
their action. Violence should 
not be tolerated in our society, 
no matter what the cause. 

Something needs. to be done 
before the matter gets out of 
hand. - Who Is behind these 
organisations who offer shelter, 
to- the . “ rent-a-mob ” crowds 
.who cause the . violence ? What 
sort of people parade in hoods, 
and balaclava helmets to conceal 
their identity? . . . _ . 


from the Green Paper, “The 
taxation of husband and wife.” 

Christopher Johnson suggests 
an income tax and national 
insurance exemption up to 
. £2,000 a year, or £38 a week. 
The figure chosen depends 
purely on bow reflationist and 
how redistributionist we happen 
to be. 

. Raising toe threshold has a 
whole host of advantages for 
any Chancellor, such as: legalis- 
ing much of the “ black 
economy”; taking milions out 
of income tax to increase incen- 
tives and reduce administrative 
cost; weakening Ihe poverty 
trap; encouraging- real work- 
sharing.. within an existing 
framework; and facilitating the 
abolition of artificial and arbi- 
trary measures such as the 
young workers scheme and the 
new community programme 
scheme. 

* Combined with toe provision 
of funds to local and other 
public authorities, as I have 
suggested, there would be real 
employment with a normal 
employer/em pk>yee relation- 
ship, flexibility in choice of job 
location and period of work, 
and some loosening of labour 
market rigidity. Within the 
exempt Emits pay and hours 
could be fixed to suit the job. 
And in the light of experience 
toe level of toe limit could be 
changed to draw in more or less 
part-time workers. 

Edwin Whiting. 

Manchester Business School, 
Booth Street West; 

Manchester. 

If a woman is not safe wear- 
ing a fox fur, or a shop is not 
safe selling one, then what has 
society come to ? 

Eric D. Morley. 

21 Soho Square, Wl. 

Compare and 
contrast... 

From the. Marketing Manager* 
Machine Tools International. 

Sir, — I , concur with Dr 
Shirlaw (September -10) and -his 
cost comparisons between a tub 
of fruit yogurt and the first 
class inland postage stamp but 
would be reluctant to enter into 
another Maw Bars war. 

If . he . would . recognise that 
about ep of the cost of that 
15$p yogurt Is spent on printing 
pretty pictures of raspberries, 
blackcurrants or oranges, etc, 
on toe* actual container he 
would realise that the* yogurt 
itself is very cheap indeed and 
his argument very, conclusive. 

Which are we criticising— 
marketing or toe nationalised 
industries? *'.•.*•' 

H. Wllksoc. ' . 

22 |, Rowena Orescent, 8W11* 


Rented sector 
boost 

From Mr H. Bundoch 

Sir,— With reference to your 
editorial on rented housing 
(September 9) there is no doubt 
that the residential segment of 
most property managers’ port- 
folios is the most troublesome 
and unprofitable with Industrial 
curently running a close 
second. 

Residential property owners 
have a bad start with a 15 per 
cent tax (VAT) on nearly all 
of the costs. None of it is 
recoverable because toe lettings 
are classified as exempt supplies i 
for VAT. If landlords were able 
to register for VAT and their 
lettings were zero rated toe tax 
on inputs would be recoverable. 
This would enable them to do 
some of the repairs an provide 
some of the fixtures and fittings 
to which residential tenants 
are entitled although their regis- 
tered rents are insufficient to 
pay for them. Landlords might 
even be able to achieve a small 
return on their capital. 

This fairly simple change in 
VAT might give toe private 
rented sector the boost it 
desperately needs. 

H. C. Bundocfc." 

Flat 21, 

1 S Grand Avenue, 

Hove. Sussex. 


Continuous supply 
of coal 

From the Director, National 
Federation of Clay Industries 
Sir,— On September 8 you 
reported that the use of coal 
by industry is likely to grow 
more slowly than previously 
forecast. All the reasons given 
by Mr Patrick Gillam are. of 
course, correct, but, so far as 
this country is concerned there 
is another factor. — fears for 
security of supply. 

' The industries represented 
by this federation are all 
energy intensive and they are 
continually seeking greater 
efficiency. In looking at the 
possibility of conversion from 
other fuels to coal, they have i 
to consider whether it will con- j 
tinuously be available: To this i 
extent, the fuimlnations of ; 
Arthur Scarglll are the greatest ! 
deterrent to conversion. But for 1 
him, I honestly believe that the i 
NCB would have an easier task 
in selling coal and would be ' 
offering members of the NUM \ 
far. greater security of employ- 
ment. 

Robert S. Redmond, 

National Federation of 
Clay Industries. 

Weston House, 

West. Bar Green, 

Sheffield, 



USE 


TO CONTROL AIR TRAVEL EXPSf 
LEARN THE 7 REASONS WHY. 





The Air Travel Card has earned an (3) Flexible Billing. The air travel 
nnparaEelled reputation as an air travel billing you receive is designed to fit your 


expense control system since it was in- 
troduced 45 years ago. Today, it is an 
integral part of the accounting systems 
- of over 100,000 businesses — from New 
York to Singapore. 

This is the card issued by the air- 
lines of the world, and used by the 


needs. You may even qualify for custom- 
ized billing. 

( 4 ) One Statement Your company 
receives one statement for all air 
travel charged during the desig- 
nated billing period. 

Controlled Use. Only the 


fact, the cards issued by the airlines 
themselves, so nothing could be 
more welcome. 


businesses of the world . ..those that have employees you designate can use 


a head start on (Mintrolling air travel 
expenses. 



the card. This enables you to stay 
within budget 

(6) Worldwide Acceptance. 

The Air Travel Card is accepted by over 
200 airlines worldwide. 

(7) Individual or Designated Use. 
Finally your cards can be coded to des- 
ignate which employees may purchase 
tickets for themselves only and which 
may purchase tickets for others. 

EMPLOYEES LOME IT. 

Employees of your company will 
appreciate the Air Travel Card because 
it is instant identification throughout 
the world. 

It is a statement about a person’s 
position in the world business commrai- 
ity...and that can come in veiy handy. 

Furthermore, it ehminates the 
need for charging business flights to 
your personal bank account or credit 
card. 

And employees are never stranded. 
Their cards are accepted by airiines 
throughout the world. They are, in 



Present the card, receive 
your tickets.- It’s that easy. 

ASK YOUR AIRLINE 


FOR DETAILS. 

Show this advertisement to 
your company financial manager. If 
you are the financial manager, con- 
tact the sales office of any major 
airline, or complete the coupon 
below. 

And find out how right over 
one hundred thousand companies 
can be. 

THE AIR 
TRAVEL CARD 


IfflRTRAVELl 

CARD 




If your company is using the Air 
Travel Card system now, you know how 

invaluable it & If your company is not _ 

Tffiing the system, here are some fects yon j J""| 

should Consider. * Yes. I am interested in, knowing more about today’s Air Travel Card. Send me more 1 

' I mionpatioa. 1 

SEVEN REASONS. 

(I) Direct Billing. Your company * * 

is billed directly by the card-issuing air- | | 

line for all employee travel charged to Company 

the Card. 1 Business Address. * 1 

( Z ) Redacted to Air Travel Related . i 

. Charges. Other travel and entertainment * — * 

charges will not appear onypurair travel [ p&oueNnmber [ 

Statement because the Card is restricted Ma2 to: Tbe Air Travel Card, P.o. Bax 40, 1040 Brands 26, Belgium I 

to air travel and related charges onfy. | m _j 


Titie/Positioa. 


Campatoy 


Phone Number. 


J 
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Companies aid Markets 


UK COMPANY NEWS 


Standard Chartered 28% downturn 


Standard Chartered Bank, 
Britain's fifth biggest bank, has 
suffered its first major profits 
setback in a decade, with Its pre- 
tax profits falling by 28 per cent 
to £100.9m, for the six months 
to June 30 1982. 

The group, which operates 
through 1.500 offices in 60 
countries around the world, 
blames “ world-wide recessionary 
trends” for its lower profits. Its 
. charge for bad and doubtful 

debts nearly doubled to £45 .8m, 
of which £44zn reflected specific 

provisions. 

Tbe fall in profits and the 
unchanged dividend was worse 
than the stock market expected 
and the group's shares fell 21p 
to 357p. 

Mr Stephen Tarrant chief 
financial officer of Standard 
Chartered Bank, said yesterday 
that the consumer finance opera- 
tions in the UK, where the 
group operates through Char- 
tered Trust, and South Africa 
had both lost money. 

Chartered Trust, Britain’s sixth 
biggest finance house with 85 
offices, had been particularly 
hard hit by the recesion which 
had led to a “worse than 
imagined” level of bad debts 
among personal borrowers. 

Together the South African 
and UK consumer finance opera- 
tions accounted for perhaps £15m 
of the downturn in the group's 
half year profits. Mr Tarrant 
said that the bank was looking 
for some “ radical corrective 
action ” in its UK consumer 
finance unit in particular. 


HIGHLIGHTS 


Lex today examines Consolidated Gold Fields where full-year 
pre-tax profits crashed from £286 .3m to £96Bm in the face of 
disastrous industrial operations, a severely depressed gold price 
and very heavy capital spending. The dividend - is, however, 
maintained. The column also looks at Standard Chartered 
Group which, in line with worst expectations, saw interim profits 
slide from £ 1392m to flOOJhn after provisions for bad and 
doubtful debts almost doubled from £24m. to £46m. Perfor- 
mance was squeezed considerably in North America and the 
UK. In its discusion of the markets Lex also refers to the 
£30m issue of 35-year debenture stock by MEPC to refinance 
its flexible rate bank debt, and comments on Willis Faber 
where profits rose 21 per cent to £17m. midway. 


Standard Chartered Bank 
bought Chartered Trust from Sir 
Julian Hodge in 1973 and. its 
subsequent performance has 
□ever matched Its early promise. 

Some £15m of Che group's 
specific bad debt charge is under- 
stood to reflect interest due to 
tbe bank which has not been 
paid. The group says that 
“lending to countries engaged 
in negotiations for the restruc- 
turing of rheir external debt and 
to Argentina, and to entities in 
these countries, accounts for 
approximately 2 per cent of the 
gross assets of . tbe bank and its 
subsidiaries.” 

It is believed that the balk of 
the group's exposure in this area 
of around £400m. is to Mexico, 
followed by Argentina. Tbe bank 
has made a specific provision for 
one private sector corporation in 
Mexico. Some £60m or so of 


the £400m is . understood to be 
Mexican inter-hank debt which 
is not affected by tbe reschedul- 
ing now under way. 

Mr Tarrant said that the 
bank's “gross footings.” or foal 
balance sheet size, had not 
expanded anywhere near as fast 
as in the previous period and 
the growth in advances was of 
■the order of 5 per cent The 
group’s capital ratios, in 
particular its free equity ratio, 
have weakened slightly during 
the period. 

The bank's profits in most 
parts of the world have fallen 
during this latest period. Tbe 
profits of the groun’s U.S. 
subsidiary. Union Bank of 
California, were lower and the 
group's important Hong Kong 
operation is suffering from the 
more sluggish performance of 
the Pacific basin economies. 


However, it is not expected to 
be unduly affected by foe 
recent problems amongst 
second line Hong Kong property 
companies. ' 

In foe past the group's profits 
have been heavily influenced by 
exchange rate movements but 
the bank says that tbe -currency 
effect on profits in foe latest 
period was “ negligible " 
compared with the correspond- 
ing period of last year. • 

Tax charge for the half year 
fell from £5 8. 9m to £44.7m with 
foe proportion paid ^7 the bank 
and Its subsidiaries down from 
£525 m to £38 -2m and foe asso- 
ciates' share much tlbe same at 
£6.5m, against £6.7m. The 
charge takes into account the 
group’s estimated deferred tax 
provision for the full year. 

Profit after tax and minorities 
emerged at £45.9m. compared 
with £68 Sm — equal to 35.4p per 
£1 share, against a restated 532p. 

The net interim dividend is 
being effectively maintained at 
93p after allowing for the one- 
, for-two scrip. A final equal to 
15.4666p was. paid for the 1981 
year when pre-tax profits totalled 
£260.4m. - 

Interim dividend payments 
will absorb a same-agaln £11. 9m, 
leaving a retained profit £24. 1m 
lower at £34m. 

Allowing • for current cost 
accounting pre-tax profits' for the 
first six months were £67.3 m 
(£98m) and on tbe same basis 
earnings per share were 14p 
(27-lp). 

See Lex 


Bernard 

Matthews 


upsurge 


Good second half lifts Sirdar 


PRE-TAX profits of knitting and 
rug wool manufacturer Sirdar 
rose from £5.3 lm to £6.1Sm for 
the year ended June 30 1982 
with the second six months’ con- 
tribution coming through at 
£3_25m, compared with last 
time's £3m. 

Stated earnings per 25p share 
for the full year advanced from 
a restated 14.42p to 16.47p and 
the dividend total' is being 
stepped up from the equivalent 
of 33p to 4.1p net, after allow- 
ing for the one-for-one scrip, by 
an increased final of 2.5p (2.l5p 
adjusted). 


Turnover rose by £1.9Sm to 
£29.63m. The taxable surplus 
included short-term Investment 
gains and other interest totalling 
£290,000, against £112,000 pre- 
viously. 

The tax charge rose from 
£ 1.85m to £232m and extra- 
ordinary debits took £115,000 
(nil), being redundancy and 
re-organisation costs. 

In his interim statement, the 
chairman said that with the then 
present level of business he 
expected the second half to be 
at least as good as the first. He 
pointed out that tbe hand 


knitting market had . been 
slightly more buoyant than In 
the recent past The Chairman 
added, however, that no marked 
improvement had been seen. 

On a CCA basis pre-tax profits 
for the year were £5. 47m, ag ains t 
£4L6m. 


DIVIDENDS ANNOUNCED 






Date 

Corre- 

Total 

Total 

•I 



Current 

of sponding 

for 

last 

u 



payment payment 

div. 

year 

year 

1 

Barton Group 

..int 

IS 

Nov. 12 

1 

_ 

2.4 

•c 

Chambers and Fargus ... 

1.25 

— 

L9 

1.75 

2 

9 

F. and C. Eurotrust ... 

1.5 

Oct 21 

1.45 

1.5 

1.45 

:i 

S. IV. Farmer 

..int 

3J 

Dec. 3 

3.07 

— 

9.17 

n 

Hestair 

,.int. 

1.25 

Jan. 4 

1 



2 


Home Charm 

■int 

0.85 ’ 

Oct. 29 

0.85 

__ 

3 

i 

LMS 


0.87 

Nov. 6 

0.72 

1.3 

1.08 


London United .... 

..int. 

5 

Oct. 19 

4 

— 

10 


B. Matthews 

..int. 

•19 

Oct. 29 

o 



4.3S • 


Pentland Inds 

..int. 

0.3S 

Nov. 1 

0.33* 

— - 

1.63* 


Rosedimond 

..int. 

3.7 

— 

3.1 

— 

6.5 


Sirdar 


2.5 

— 

2.15 * 

4.1 

3.5* 


Standard Chartered 

int. 

9.2 

Oct. 22 

9.2* 



34.67* 


Trade Indemnity . 

,inL 

2.37 

Nov. 1 

2.37 

— 

6.92 


Willis Faber 

.int. 

5 

Nov. 5 

4 2 

— 

15 


Dividends shown pence per share net except 

where otherwise stated. 


•Equivalent after allowing for scrip issue, ton capital 
increased by rights and/or acquisition issues. tUSM Stock. 
5 A final of 1.4p is predicted. 


• comment 

The way to survive the recession 
in the textile industry seems to 
he to corner a highly specialised, 
and preferably reasonably stable, 
market That is what Sirdar has 
done, in the field of hand 
knitting wool, and yesterday's 
results confirm its success. 
Following a trend established in 
the last three or four years, pre- 
tax profits have risen by 16 per 
cent and dividends by 17 per 
cent Productivity and efficiency 
have increased rapidly, mainly 
due to investment in new plant 
and machinery; the return on 
capital employed comes out at 
an impressive 34 per cent Divi- 
dends have increased generally 
in line with profits, but still 
provide a yield of oulv 4.5 per 
cent on . a price of 133p. In 
terms of growth, the company, 
has done very well, and there 
will be some scone .for further 
improvements in efficiency in the 
next year or two. But there are 
obviously limits to this, and with 
export difficulties, a static 
domestic market and an already 
substantial market share. Sirdar 
may have to look to diversifica- 
tion to continue tis recent 
successes. 


Cowan de 
Groot 
accounts 
Qualified 


The accounts of Cowan, de 
Groot — it has interest in toys, 
giftware, electrical wholesaling 
and machinery for the manufac- 
ture of plastic products— have 
been qualified by chartered 
accountants . Lubbock,- Fine & 
Company. 

Their qualification says= “The 
accounts of the electrical com- 
panies sold after the year end 
have been prepared by the pur- 
chasers on bases which differ 
from group accounting policies 
and those accounts are still sub- 
ject to audit and agreement 
between the parties. 

"Accordingly, we are not yet 
able to confirm the anticipated 
proceeds from the sale of the 
electrical companies, nor can we 
confirm the directors' estimate of 
the trading losses incurred by 
those companies for tbe 54 weeks 
to May 14 1982:"- 
As reoorted on September 1, 
results for the year to Aon! 30 
IPS'! showed pre-tax nrofits of 
FI 35.000. down from £927.000. At 
the year-end. shareholders’ funds 
stood - at £10.67m- (£1 1.94m). 
F'xpd assets were lower at 
£4.35m against £5.24m, and net 
current assets were £6.1m, 
against £S.71m. 

Meeting: Abercorn Rooms, 
Liverpool Street, October 8, at 
11 am. 


FOR THE 28 weeks ended July 
IS 1982, taxable profits of turkey 
and turkey . meat -producer 
Bernard Matthews jumped, from 
£329.000 to -£LSlm and Mr 
Matthews, chairman, says the 
group expects a further increase 
during the second half. 

After tax of £337,000 f £99, OOO) 
earnings per share are shown as 
9.21p fl-44p) on a net basis and 
7.6Sp (2.06p> nil, and the interim 
dividend is lifted to 2.2 p net, 
against 2p.. 

Last year the total dividend 
was 4.375 p and pre-tax profits 
amounted to £1.62 m. Tbe chair- 
man said then the company was 
confident that it could soon 
return to more profitable levels, 
although effects of a six-week 
strike had not been fully 
evaluated. 

He now points, out that the 
strike caused a substantial 
increase in stocks and, conse- 
quently, in tbe borrowing levels 
required to finance them. “Other- 
wise the net effects upon our 
trading results have been rela- 
tively. small,” hq states. 

The turkey meat products 
division continues to expand and 
the crispy crumb steaks and 
gemm on-style turkey steaks 
“ have been very well received. 

He says the market for oven- 
ready turkeys has remained firm 
and that this division is now 
trading profitably. Because of 
the strike and the large quanti- 
ties of turkey meat subsequently 
arising, the production of a beef 
roast has been deferred, Mr 
Matthews adds. 

Sales for the 2S weeks 
amounted to £28.4m. compared 
with £23.S6m and the trading 
suroius was much . higher at 
£2 49m. against a previous 
sasft.flttfl. Interest charges took 
£678.000 (£627.000). 

Out of the £1.47ra (£230.000) 
after tax profits, the dfvidpnd 
wi’l absorb £352.000 (£320.0001. 

On a current cost basis the pre- 
tax figure is reduced to £413,000 
f£1.46m loss). 



When industry felt the wind of change, 
many companies wished they had built their 
future on firmer foundations. 


It was one of BTR’s strong points. 

As an international force, we operate 
in the world’s key industrial markets. We 
have the strength to finance new investment 
and the expertise and resources to keep 
growing. 

From strength to strength- 


# 


That's BTR 


BTR pic SHvertown House 
Vincent Square London S WIP 2PL 
. 01-8343848 


• comment 

Turkeys are a bit firmer this 
year. Last Christmas’ bargain- 
basement sales on turkey meat 
depleted stocks and the new year 
got off to a better start Prices 
went up by 10 per cent in the 
first six months, along with 
volume, and margins fattened by- 
a couple of points compared to 
the second half of last year. 
Iu the closing half of 1982. 
Matthews will he depending on 
its turkey-meat products to keep 
up the pace with tbe oven- 
ready business remaining fairly 
static. The impact of the recent 
European Court’s decision on 
the government’s poultry, health 
policy has yet to be determined 
and the French threat looks even 
more menacing given the 
sterling-franc relationship. But 
Matthews argues that its range 
of products is wider than the 
French and thus more appetising 
to British palates. Even so, the 
shares, up 7p to llOp, are in the 
same spot they were, when the 
preliminary figures were 
announced in March. The 
prospect of a fuff-year result of 
around £4m - pre-tax puts the 
shares on a multiple of about 9, 
which fairly discounts the 
market’s lack of excitement in 
fowl prospects. 



LMS profits finish year io II,c 
£1.17m ahead at 



Decline 
at Doulton 
Engineering 


For the first half of 1982. pre- 
tax profits of Doulton Engineer- 
ing Holdings, mechanical and 
electrical engineer and contrac- 
tor, dropped from £653,000 to 
£218,000. External sales were 
also down, from £17.45m to 
£15.72m. 

For the whole of 1981. turn- 
over amounted to £35.44m 
(£37J25m) and taxable profits 
were £ 1.56m (£L69m). 

Midway profit figure was after 
debenture interest of £34,000 
(same), and subject to tax and 
minority interest of £19,000 
(£181,000): Figures for 1981 

were also subject to au extra- 
ordinary debit oF £515:000. 

The ultimate holding company 
is S. Pearson and Son. 


ALBERT FISHER GROUP 


A new wholly-owned subs id ary 
of Albert Fisher Group, Mon- 
crieffe Potato Company, has been 
formed in Scotland, with - an 
issued share capital of £50,000. 
Moncrieffe comeuced operations 
ou September 1 1982 as seed and 
ware potato merchants. 


King&Shaxson 


' PLC 

31 Finsbury Circus. EC Z 
GilT-Edgacf Portfolio Management 
Service India- 13.9-82 
Portfolio I Income Offer S3 -29 

Bid 8L87 

Portfolio II Capita! Offer 210.23 

Bid 209.18 


THE THING HALL 
USM INDEX 

• 130.2 (+0.4) 

Close of business 14/9/82 
. Tel: 01-638 1591 
BASE DATE 10/11/80 100 


LADBROKE INDEX 

583-588 (+11) 


ALTHOUGH profit growth was 
lower in tbe second half, the 
pre-tax. figure being £5.1Sm 
ag ains t £4JH)m, the taxable sur- 
plus of London Merchant Securi- 
ties went ahead by £L17tn to 
£9 ,35m for tbe year ended 
March 31 1981 

Basic earnings per 25p share 
of this investment holding con- 
cern, engaged principally in 
commercial property develop- 
ment and investment, increased 
from 3.22p to 3J34p and from 
2.18p to 2.72p fully -diluted. Tbe 
total dividend is stepped up to 
1.3p (l.OSp) net with a final pay- 
ment of 0.87p. 

Turnover of the group’s trading 
activities was down slightly from 
£1.7m to £L6m, but net rental 
income from investment proper- 
ties expanded to £8 .32m, com- 
pared with £5.8 lm. The direc- 
tors say this is now expected to. 
exceed £9.5m in the current year; 
“comfortably surpassing pre- 
vious forecasts for 1983:” . 

The directors add that further 
increases will accrue as current 
developments become . - revenue 
producing, as well as from the 
periodic revision of existing 
rentals. 

Commenting on prospects, the 
directors say that the steady rise 
in rental and investment revenue 
must, in the short term, be offset 
by the effects . of declining 
interest rates earned by the 


group’s liquid resources, the 
deployment of cash into develop- 
ment and initially lower yielding 
investments and foe ongoing 
pressure on industrial earnings. 

However, foe benefit of major 
property and . energy projects 
sboiild be reflected, they state, in 
group income by the end of next 
year and on an increasing scale 
thereafter- At the same time, the 
asset strength, cash resources, 
and expertise “ commanded by 
the company are a measure of 
its considerable potential” the 
directors ray. 


exploration expenditure, directors 
point out. 

Minority interests - took 
£486,000 (£78,000). after which 
the attributable balance - was 
£6.13m, compared with £5.15m_ 
Dividends will, absorb j&o&a 
(£i.73m), leaving £4.06 m 
(£3.4Sm) retained. 


comment . 


Above the line. ■ apart from 
rental income, there was a 
surplus from property trading 
of £198,000 (£725,000) for foe 
year, a £L47m loss (nil) from 
oil and gas activities, and profits 
from other sources of JE8S.0G0 
(£59,000). There was a £500,000 
(same) release of claims pro- 
vision, and unallocated manage- 
ment expenses took £1.47m 
(£L26m). 

Associate companies share was 
little changed ax 12.31m, against 
£2.33 m, investment income 
amounted to £6. 44m (£3; 39m) 
and foe pre-tax figure was after 
interest charges up from £3. 38m 
to £5.56m. 

Tax was £2.73m (£2. 96m) and 
included £2m of relief payable to 
Century. Power and Light, which 
will be applied towards its 


For excitement in the short term 
one can forget LMS. Following 
foe failure of last year's abortive 
£l?.5m -cash bid for Cambridge 
Petroleum Royalties it Is still 
sitting a sizeable chunk of its 
£25m convertible, stock of two 
year's ago. At least this does 
leave it as a net interest carper 
while it tries to decide which 
way to jump next With its one- 
third of 9 per cent of the : 
Maureen North Sea oil field due 
to come on . stream at the end - 
of 1983 it can look then to a grow 
ing profits contribution from oil . 
and gas. On the property side it 
has one major development, tha 
235,000 sq ■ ft Angel Centre at 
Islington which ls'jrear cample- 
tlon but as yet unmarketed. 
Growth in the current year 
therefore stiff depends entirely 
on the rental income, projected . 
to rise £l-2m, which points to : 
£10m pre-tax next time round. 
Yesterday the ordinary shares . 
were up lp at 5Ip for a yield ' 
that at 3J5 per cent discounts - 
much. . 


r.t f * 1 • 
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Close Brothers rises 
by 23% to £404,000 


PROFITS, before tax, of dose 
Brothers, a small London mer- 
chant bank, have increased from 
£383,405 to £404233 for the year 
ended June 30 1982. 

In his review Mr U. E. A. 
Keeling, chairman, says the .com- 
pany expects the current year 
to be one of increased activity 
throughout the expanded group, 
and that it continued to search 
for opportunities to “enlarge 
the range of specialist financial 
services we offer." 

The chairman says that 
throughout foe company's busi- 
ness it has currently a greater 
workload than ever before and 
therefore “we enter our new 
financial year in good heart” 

Profits included associate share 
of 52,001 (£44.477) but were 
subject to tax of £211,502, com- 
pared with £107,816. Dividends 
will absorb £125,000, against 
£175,812 leaving £67,731 (£9,777) 
retained. 

Mr Keeling says that the pri- 
vate placing by the parent com- 
pany and the acquisition -of 60 
per cent of Century Factors, 


making- it wholly-owned, were, 
“during a busy 12 months two 
particularly significant events." 

The chairman explains that in 
March of this year, through a 
private placing by .the parent 
company, Foreign & Colonial 
Group became holders of 40 per 
cent of Close Brothers Holdings. 
This resulted in an increase in 
the capital available 'to the 
company and an association with 
one of the largest investment 
management groups in the UK, 
with funds under management of 
over £600m. 

In April, Close acquired the 
remaining 60 per cent of Century, 
a. licensed deposit-taking insti- 
tution. operating from -its 
premises in Yeovil, Somerset 

Mr Keeling says that debt 
factoring is an increasingly 
popular method of finance for 
growing businesses and given 
that this company specialises in 
the smaller sized sales ledger 
which, he says, is an area of foe 
market where there is great 
potential for growth, “we are 
optimistic about its prospects." 


London Utd. 
rises 23% 


to £1.94m 


Reflecting a general improve- 
ment in profitability, which i 
directors anticipate will be main- 
tained during the second half, 
pre-tax profits of insurance hold- 
ing concern London United 
Investments expanded by 23 per 
cent from £1.57m to £l-94m for , 
foe six months ended June 30 
1982. 

And the Interim dividend Is 
increased to 5p <4p) net per 20p 
share — last year's final payment 
was 6p and the taxable surplus 
amounted to £3. 83m. 

. Turnover at foe halfway stage 
went ahead from £6.4m to £S.09m 
apd operating profits of £2.14 m 
(£1.76m) were split as to, insur- 
ance £2. 08m (£ 1.67m) and other 
£56.000 (£92,000).' 

Overhead expenses were 
£316,000' (£273.000) and 

associates share was £114.000 
compared with £82,000. Aftertax, 
£943,000 against £787,000, and 
minority interests of £3,000 last 
time, foe available balance was 
£992.000 (£786,000). 
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INTERIM RESULTS 


Turnover 

Operating profit: 

Insurance 

Other, 

Group overheads 

Shareof profits of associated 
companies 

Profit before taxation, 
extraordinary items and 
minority interest 

Taxation 


Minority interest 


Extraordinary Henris less 
transfersfrom reserves 

Profit available for distribution 
Cost of dividend 


Six months 

Sfx months 

Year to 

to 30th Jims, 

to 30th June. 31st December. 

: 1982 

.1981 

1981 

EOOO's 

£000’s 

- EOOO's 

8,093 

6,399 

19,851 

24)81 

1,669 

. 4,179 

m 

92 

. 32 

(318) 

(273) 

(57Q) 

. 114 

82 

188 - 

1,935 

1,570 

3,829 

943 

787 

2,056 

992 

783 

1,773 

— 

3'.. 

- . 

992 

786-; 

1,773 • 

' 

-• i i i • 

(45) 

992 

1 786-;; 

- V23 . 

441 

353 • 

882 


An interim dMdandof 5p n et per share (1 981 —4 p) will be paid ori tSth dfcfober. 1982 
to shareholders on the register as at 30th September, 1982. 7 \ “ 


. Copies of the Interim Report may be obtained from " 
The Secretary, 85 Gracechurch Street^ London EG3V-0AA. 
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is merging 



Meigess • loss iriraWng stibrfdiary disposals ’ A- 
* Minority pladngs ■ Management buy outs . : L : 

^totaUy independent . ■ mfcheveroftlie above areas 4 ‘ 

thoroughly kno^edgeable and you’re mterestedip,youtE find v 

helpf ul advice, cometo the our experience* our contacts, ■■ 

UK’s largest and most and, onr of ten frm n yat x ye . 

"wide-ranging merger approach can help you 

’ Vj? 


service first. 



36 Chesham Place London SWIX 8HE. 01-235 45ft T«fefc9I7229 
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OK COMPANY NEWS 



little changed at 24 weeks 


ALTHOUGH Interest . __ 

were- boosted froni 'the aojclsi' 
tion of 25, Sankey -Hameeentre 
Stores last' April, pre-tax profits 
or Hone Charm, : 'supplier 1 of 
wallpapers, paints, kitchen and 
bathroom units, • were "little 
changed at 2.22m. for the 24 
weeks ended June 19 1982, chm- 
J»seti with £L24m for 28 weeks. 

- Sales, which.- included £3JS9m 
.frtiri Sankey, expanded to 
£4fi.5ra (£38J9m), and continue 
tof be “most satisfactory,? Hr 
HI E. FogeL chalnrtjQ,' states. 
Tfie benefits of fibe^-ecoiusitions 
their integration within the 
ipany’s Texas dfrisioii are 
iimmg to emerge, he says. 
Interest ■> charges'— up from 
7,006 to £513,000 for the first 

. th&. additional conver- 
ts! on and openftig cpste will affect 
/■the current yearYresalts, bot Mr 


FogeS .feels sare-that-the actions 
-the- -.-directors *re' taking .will 
keep TTnmfi Charm; “in. a, strong 
(Position to. meet the challenges 
that Ue ahead. Itherefore remain 
confident of yottr group’s future, 
growth;" 'he states. ! 

As - at June . 19. earnings per: 
share were 8.4p, against 8J5piind 
pending 'the outcome of ‘ Hie 
year’s ■ .results,; directors . .are 
maintaining the interim dividend 
at Q.8Sp net— list; year's final 
distribution was . 2.1 5p and 
taxable profits amounted to 
£2£im. ‘ 

' Trading profits rat -ahead 
from £222m to-£2.65m for ;the 
24 weeks, , and apart from the 
bank and loan Interest charges, 
pre-tax figure was aftef depreda- 
tion, up from £834,000 to £LQ2m 
and a profit of £102.000 (£82,000) 

on the sales bf fixed. assets. 


..The directors point out that 
any employee share incentive 
scheme provision, charged above 
the line in the P and L account, 
if ' dependent on full year’s 
results. ' 

- Tax was £42,000' compared 
with £40,000. 'after as exceptional 
debit of £250,000 — ’ costs- of 
acquiring DIY retail and- home 
improvement business of Sankey 

— and attributable balance came 

through behind at £927,000 
(£L2m). ....... 

Since June 19 work -has started 
on converting most of the 
Sankey Homecentre Stores to 
Texas Homecare Stores, and 
directors anticipate that fall 
integration will be completed 
before the year end. 

In addition, five -new Texas 
Homecare Superstores have been 


opened — two prior to June 19 
— and two more will be 
opened before December, bring- 
ing the total selling area by 
then to 1:87m sq ft,, an increase 
of 74 per cent over .1981. 

Mr Fogel says the company 
has - continued with the. closure 
of a few small unprofitable units, 
including most of the Herald 
chain of High Street shops; this 
division has now been dosed. 

• comment 

Home Charm's half-time figures 

are mildly comforting but wbat 
really allowed investors to. let 
out their breath was the reali- 
sation that the adventurous 
£14m cash purchase of Sankey, 
lifting capital gearing to over 
100 per cent, has not tunned out 
to be a proverbial Pandora’s box. 
-Thai: sort of investment can 


take some digesting but within 
a few months borrowings have 
been worked down from £15m 
to £9m and with falling rates 
second-half interest charges 
should be little more than 
£700,000. So for the year Home 
Charm should . be- able .to hold 
-its profits line and raise the full 
year dividend ‘ payout By 
December all the 25 Sankey 
stores will have been converted 
to Texas outlets (Texas is open- 
ing another seven in. its own 
right) and Sankey’ s turnover per 
square foot is rapidly catching 
up with those achieved at Texas. 
Sales in 1993 1 could be in the 
£130m to £L40m' area. Translate 

that into profits on historic 
Home Charm trading margins 
and the numbers start to justify 
the historic 2 per cent yield, at 
228p. 


Underwriting 
credi^at Trade 
Indemnity 


- written ' on. the three 
Brwritlng accounts by 
jjenmjrtyin the -first half 
Ied.ft7.37m, an in- 
22.8 percent at June 
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Fremi 
open 
Trade 
of 1982 
crease 
sn ii 

S . 1980 '• underwriting 
After . making provision 
mown dahns, showed a 
alauce of £799,048. Tins 
s 'with a credit balance 
m on ^ the -1979 nnder- 
icctmnt -at the same stage 
go. 

181 underwriting acctemt 
at /one 30 1982, showed -a credit 
of £301118 (£979,862) 
making provision for_;all 
- claims. • 

loth balances exclude -the 
iderwritiog contingency, re- 
"which stood .at - £2m 
/£L5m) at the end. of last, year.. 

In the UK, claims paid in the 
Irst half of 1982 on aU . three 
loneii. underwriting accounts 
/totalled £10. 3m, an ' increase of 
(.513 per cent dahns payments 
■ have continued at . this record 
level in the second half, and there 
is no indication, at this stage, of 
any abatement in the number of 
cb’ras : and failures notified. - 1 
New business added to com- 
pany’s books; measured : in 
terms . of projected annual 
premium ■ Income, continued- to 
flourish and showed' a 10 per cent 
increase: In the. current economic 
conditions tiiis pattern of heAVy 
claims and a , high level . of -new 
business is likely to-perrist, say 
the directors. " ? i . "• ■' 
The interim dividend is un- 
changed at 2.365p net — iast y ear's 
total was €.915p: 


BTR Hopkins 
held hack by 


BTR Hopkins^ the- listed Aus- 
tralian group, which contains 
most of die local activities of 
BTR of the UK, was held to an 
8.5 per cent ' increase ' in net 
profits for the halTyear to June 
30 by a reduction in demand for 
its products. ■ 

Net earnings came to A$4L3Bm, 
compared with AS4J)5m previ- 
ously, on sales ahead by 6.3 per 
cent from SA59 05m to 8A62.77m. 

At the pre-tax, level profit was 
.13.8 per cent higher .at $7 An 
compared with S6.83m after 
interest charges up from $1.04m 
to S1.12m and depreciation. . of 
S I -QSm against 8900.000. ,. 

The tax charge was 84,67m 
compared, with S4 31m while 
minorities took $275,000 com- 
pared with $168,000. " 

The company said there had 
been - a marked reduction in 
demand mainly ’in the mining 
.sector where it supplies rubber 
-belting for conveyors and 
hydraulic hosing. 

The interim dividend is uu 
from 5.5 cents a share to 6.25 
icents. A 6 cents final dividend 
was uaid last year on. profits 42 
per cent up at -$8J3Snu, - , 



boosts Hestair midten 


THERE WAS ho - improvement 
whatsoever in v - the general 
business. environment during the 
first half year, say Gje directors 
of Hestair, the industrial - group. 
And for some group companies, 
it has deteriorated further. ' 

But there was some improve- 
ment in pre-tax .profits, * which 
rose from £833,000 to £916,000 in 
the six months to July 31 1982. 
The interim dividend is raised 
from Ip. to L25p net — last year’s 
-total was 2p from pre-tax profits 
of £1.64m (£733,000). Group first 
half turnover rose from £31^4m 
to £32.72m. 

The directors say the improved 
results stem, principally, from 
the performance of thp consumer 
products division, which has in- 
creased market ' penetration in 
.each of -its .'main sectors, and by 
.tight Control of costs has trans- 
lated this penetration into 
•“ excellent " first half results. 

The company has also achieved 
markedly improved results from . 
its- employment bureau. Dataline, 
a word processor venture, made 


a small profit and expects to con- 
solidate its position in the second 
half. 

The engineering side has had 
a difficult' year. Hestair Dennis 
and. H£stair Eagle have gained 
a satisfactory volume of business 
in all sectors, but have only 
achieved this by accepting a.sub- 
stantial reduction in margins. As 
a result, half-year scsfijs are 
lower than in the comparable 
period last year. 

The board says that there is 
some indication that margin 
pressure is eauang in me. engin- 
eering sector and this, combined 
with generally good order books- 
and the continued. improvement 
at SOS lead it to believe that 
there should be continued pro- 
gress in the second half. 

It regards the maintenance of 
market share to be of paramount; 
importance in the vehicle section 
because of a substantial part of 
profits aris&from the spare parts 
after market Orders may have 
to be taken at depressed prices 
until the. contraction . of capacity 
now taking place, is complete. 


Farm equipment has seen 
some revival -of demand in the 
UK. and this should continue 
into the second half, it says. 
Export business, however, is poor 
-throughout the engineering 
-group. Hestair farm -equipment 
has made a trading profit in the 
period. 

First half tax was up .£20,000 
to £98,000. There were extra- 
ordinary debits of £31,000 com- 
pared with £43,000 and after 
dividends' amounting to £228,000 
(£183,000), retained profits 
emerged at £559,000 (£529,000). 
Earnings per 25p share improved 
from Alp to 4J5p. 

• comment 

For the first time all Hestair 
companies . produced profits, 
albeit In most cases. at low levels. 
The farm equipment side 
recovered to £10,000 in response 
to surgery. But, while very good 
harvests promise a healthy 1983 
UK demand for this activty, the 
North American trade remains 
weak.. Overall engineering export 


performance has fallen away 
sharply with sales to Opec 
countries fast disappearing. How- 
ever the group hopes the delayed 
Hong Kong bus order will arrive 
in the second half. Employment 
agencies have benefited from 
timely slimming, low representa- 
tion in the high overhead central 
London .area and selectivity. The 
mainstay consumer products 
division has gained much from 
the demise of competitors in toys 
and stationery and investment to 
raise productivity. Current 
borrowings are up on year end 
but by full-time gearing should 
be below .the 37 per cent of a 
year earlier. All told, with 
orders up 20 per cent on 12 
months ago at £25m, the group 
should do more than repeat the 
six months figures in the second 
half, . for pre-tax profits to 
approach £2m — still a long way 
from halcyon days of 1977. On 
the acquisition front with the 
shares yesterday unchanged at 
42p for a prospective p/e around 
7J>, only small cash deals are 
feasible. 


TV South meets initial targets 


YEARLINGS 
; AT 10f% V.- 5 

The- interest rate for -this 
week’s Issue of local authority 
bonds is 10{ per cent, iip- a 
‘quarter of a percentage point 
,'ftom last Week, and . compared 
•wth 14| per cent a year ago. 
The bonds' are issued at par and 
ajire redeemable on September 21, 
JOBS. 

i A full list .of issues will be 
fbblished in tomorrow’s edition.- 


THE new Channel Four' sub- 
scription; ' coupled with ^ the 
Exchequer Levy and interest 
charges, have made big inroads 
into the pre-tax profits of Tele- 
vision Sooth. 

The initial' figures* for six 
months to Jtme 30, 1982 show 
-pre-tax profits of £1.48m, but this 
was after £28m for-the Channel 
Four subscription, flBlm 
Exchequer Bevy, and £672,000 
loan stock and other interest 
payable. Turnover was £31 34m. 

' Lord Boston of Faversham, the 
chairman, says the pre-tax -figure’ 
is proportionately the sang as 
given by way . itf inujstration in 
the prospectus last November. 

He says that , while there has : 
been an improvement in. net 
advertising revenue, costs in 
the broadcast period have also 
been greater than expected. He 
mentions -the provision, for the 
Channel Four, subscription, even 
though no revenue has been 
received from this source during 
the period under review. 

Commenting further on this 
"subscription, be says the com- 
pany is expected to contribute a 
considerably greater share of the 
costs of Channel Four in 1983 
than if has for 1982. 

If the' Independent Broadcast- 
ing Authority keeps to its pro?: 
posal, this may slow-down the. 
expansion plans the board has 
until this substantial additional 
cost Is recouped from advertis- 
ing revenue. .* Subject To this, he 
says the prospects for the com- 
pany "remain good. - ' 


Channel Four will commence 
broadcasting on November 2, 
The expected coverage in the 
Television . South region will 
initially be some 73 per cent, 
somewhat less than the national 
average of 87 per cent - ' 

Lord Boston says it has been 
an eventful half-year which saw 
the successful introduction of 
TVS in the South and South-East 
of ' England. The company 
opened its new television theatre 
fh Gillingham, Kent and - the 
half also saw the start, of inter- 
national operations and encourag- 
ing progress by. the company’s 
production subsidiary, Blackrod. 

Despite the prevailing 
economic climate, he says he is 
pleased to. report that the com- 
pany has- achieved its targets in 
all fields of operation. 

In the few months of The TVS 
service, he says its programmes 
have .. made a significant 
impression in the region and on 
the national ITV Network, 
especially in the field. nf science 
programmes, documentaries and 
in children’s drama and enter- 
tainment- 

No tax was payable In the first 
half in view of trading losses 
brought forward and capital 
allowances. The results for 1981. 
the period prior to going “on 
air ” was a pre-tax loss of £3.7m 
compared with the prospectus 
illustration of £3. 65m. _ 

• comment 

All’s well so far at TV South. 
National advertising revenue last 


year was ahead of the company’s 
projections and. in the first six 
months of 1982, revenues for the 
industry were 16.6 per cent up 
on 19SL Since then, August was 
surprisingly goad, thinks in part 
‘o the World Cup. Ty South is 
confident of maintaining its 9.2 
per cent of industry revenue— 
indeed, turnover at the six 
months stage is just about, on 
the button. The consequences of 
Channel -4, however, remains a 
joker in the pack. The company 
says not one commercial has yet 
been booked for the -new 
channel, which debuts in early 
November. Last minute bookings 
are expected in the television 
business, but the young company 
was not expecting an increased 
>”ll from the IBA for Channel 
Four’s - costs next year. 
Discussions are continuing, but 
the . IBA has asked TVS to 
increase its share of the costs 
from 9.7 per cent to around 12 
per cent (an increase of about 
£3m). If. this is approved and the 
fourth channel revenues are less 
than expected, TVS could be 
running into difficulties next 
year. Most analysts forecast fire- 
works for the new channel, but 
advertising time for TVS, for. 
instance, will be increased by 
more than 50 per cent and the 
station is just not sure if all this 
time can be soaked up profitably. 
Tune in next January, when TVS 
reports for the 10 months" ended 
October, for the answer. The 
non-voting shares closed yester- 
day at 51p, up 3p. 


RESULTS AND ACCOUNTS IN BRIEF 


: HAMPTON TRUST (property investor, 
mineral, oil and gas exploration]— 
Results for the year to March 31 19B2 
reported on July 38. Shareholders' 
fund* £3.81 m (£2.44m): fixed asaeu : 
£19.089. (£3.811): properties £3.13m 
(Cl. Elm):, net current assets £38.664. 
(£749,383). Decrease in working capital 
C70O.71& (Increase £826.601). Meeting: 
Invtrtiite of Chartered Accountants. 
Moorgete Pises. EC. October 7 at noon. 

. THAMES TELEVISION (television 
programme contractor)— Results 'tor 
year to March 31' 1982 already known. 
Shareholder*’ funds C8.71m (£7.5m): 
fixed . .suets £20. 59m (£16. 94m): 

current assets E39.7Sm (£35 .33m) in- 
cluding un transmitted and incompfata 
programmes end Him rights £15.5Bm 
(£ 1 5.1Sm) and debtors and prepay- 
ments £23. 06m (£)e. 42m): . net current 
esseta £1 .62m. (CIS .34m). increase in 


liquid funds £10. 18m (£6.83m de- 

crease). Chairmen says current year, 
looks tougher than one under review. 

CONSULTANTS (COMPUTER AND 
FINANCIAL)— Turnover sue months to 
June 3D. 19B2; £478.161: trading profit 
- before . tax— Con suits nta . (computer 
and Financial). £38,756; trading loss 
before tax— Pay line Computer Services, 
£20.255. Group pre-tax profit £18,501; 
tax. n.700. Earnings per share, I.BSp. 
Historically the company has always 
made the greater proportion of Ha 
profits In the second half and director* 
expect, that this year will prove no 
exception, and anticipate that at the 
.year end, the company will be 'In a 
position to declare Its first dividend. 

RIGHTWISE (tea. rubber, cocoa) — 
Results for year ended December 31. 
198), already known. Shareholder*' 
funds. £5.34m (£«.76m): net currant 


assets £386.000 (£105.000)- fixed assets 
£8.89m (£5-9m). MaatJng: S3. Martin 
Lane. EC. October 7. 11.45 am. 

ENGLISH 5 SCOTTISH INVESTORS— 
Gross revenue £844,254 (£911,576) for 
half year to July 31 1982. Revenue 
£695.091 (£603.390), tax £710,244 

£218,065). earnings P*r ordinary 0.S3p 
(same) NAV per orrfmwy and !’ B " 
Share 82. 7p (89.5p it January 31 1382). 

DAVY CORPORATION (engineering, 
construction} — Results for year ended 
March 31. 1982, reported -July 23. 

Share holders’ funds £87. 16m (£60_33m); 
fixed assets £83. 53m (£77.16m); net 
current assets £31.7Bm (£30.75m); 

loana £11. 25m (£32.B8m). Sir John 
Buckley, chairmen, is retiring at AGM 
in October to be succeeded by - Mr 
Peter Benson. Meeting: Cavendish 
Conference Centre, W, . on October 6. 
at noon. 


S. W. Farmer 

maintains 

recovery 

THE IMPROVEMENT experi- 
enced by S. W. Farmer Group in 
the second six months of 1981 
continued into the first half -of 
the current year when the com- 
pany returned pre-tax profits of 
£527 ,000, compared with a loss of 
£773,000 previously. 

Turnover for the half year to 
June 30 expanded sharply from 
£6.4m to £12.94mr— the group has 
interests in the manufacture of 
structural steelwork and plate- 
work. ’ 

■ Basic earnings per 25p share 
emerged at 8.71p (14.69p loss) 
and tiie net interim dividend is 
being increased from 3.069p -to 
3-lp— a final of 8.1p was paid for 
19SL Although the group 
finished that year £34,000 in the 
red it made a £739.000 profit in 
the second six months. - ' 

In his interim report, Mr Brian 
Farmer, the chairman, says the 
recession shows no sign of 
abating, adding that the indica- 
tions a few months ago that an 
upturn was about to happen, 
proved to be a false hope. 

Although he points out that 
life is difficult in the engineering 
industry at present, with no solid 
evidence of an improvement, he 
considers that the group should 
maintain its position in 1982. 

- The chairman comments: “ The 
home market in the petro- 
chemical sector is at a low ebb, 
and large commercial and 
industrial projects are few in 
number. 

“ We are reliant upon, scouring 
the world for business and in 
making certain that we secure 
export ' orders pf quality -and 
quantum. We have had some con- 
siderable success overseas and 
are constantly striving to 
improve the ratio of conversion 
of enquiries . into orders. Our 
forward load remains acceptable 
but . we regard It as vitally neces- 
sary to maintain our volume.” 

Tax took - £256.000 (£402,000 
cred it) leaving net profits at 
£271,000, against a loss of 
£371,000. Ordinary dividends will 
-absorb £78,000 (£68.000) after 
which retained profits were 
£193.000 (£439.000 loss). 

Profits before tax on a CGA 
basis was £305.000 and earnings 
per share came through at 1.94o. 


First six 
months dive 
to £56,000 
by Barton 

DISAPPOINTING RESULTS 
have been shown for the first 
half year to June 30 1982 at 
Barton Group according to Mr 
John Wardle, chairman, when 
reporting a dive in pre-tax profits 
from £457.000 to £56.000. Sales 
of this group, formerly Barton 
St Sons, with interests in tubing 
and foundry, industrial services 

and engineering, moved ahead 
slightly from £23JBm to £24.96m. 

*' The second half of the year 
will show a better picture at the 
pre-tax level," says Mr Wardle, 
“ but inevitably the result for the 
year as a whole will not match 
the figures for the past year.” 

In the last full year pre-tax 
profits stood at £1.03m on sales 
of £-49 .27m. 

For the six months _ under 
review the net interim dividend 
has been held at lp although 
earnings per 25p share are shown 
to have slipped from lp to O.lSp. 

The previous total dividend 
was 2.4p — Mr Wardle says that 
in the absence of further 
deterioration in trading con- 
ditions, which is not anticipated, 
the final payment this year will 
also be held. 

For the first half year a 
number of the Industries in 
which the group is involved 
have been affected by a third 
year of recession, and he notes 
that North America is in 
" depression ” rather than 
recession. 

Mr Wardle says he expects 
substantial extraordinary costs 
for the year as a whole because 
of closures and redundancy 
programmes. 

Mr Wardle hopes that members 
will regard this as a “ realistic ” 
policy. 

A breakdown of sales and 
trading profits— down from 
ro-'V'MIO to £782,000— shows: UK 
‘^'VT'Sra f nS. 65m) and £780 000 
(£708.000); overseas £4.Sm 
(£5.1 5m). and £2.000 (£262.000). 

Pre-tax profits were struck 
after >Tteased interest costs of 
rfi 4A.OOO against £511,000, asso- 
ciate profits of £12.000, against 
previous losses of £2.000, and a 
adjustment this time of 
r£ )? 000 in respect of prior year 
items. 

After tax of £6,000 (£211.000), 
dividends and extraordinary 
debits increased from £48,000 to 
£97.000, losses at the attributable 
level rose sharply from £48,000 
to £293.000. 

On a currant cost basis pre-tax 
losses are shown as £727,000. 


Willis Faber £3m 
ahead at midway 


PRE-TAX profits at Willis Faber, 1 
insurance broker, rose from 
£L4m to £17.01m in the half-year 
to June 30 1982. The interim 
dividend is raised from 4.3p to 
5p net— last year's total was 15p 
from pre-tax profits up from 
£19.37m to £27.18m. 

The directors say the growth 
of income from overseas con- 
tinues to be healthy, and the 
company has also benefited from 
movements in exchange rates. 
The same cannot be said of 
income on the company's UK 
domestic commercial business, 
however, where the downward 
pressures on income continue. 

They say that the indications 
are that insurers are now seek- 
ing to raise premium levels. 

First half Income imnroved 
from £32. 75m to £38 1 5m. 
Expenses were higher at £25.8Pm 
compared with £21.RSm in the 
corresponding period last year. 
The ore-tax figure includes 
£53S.OOO (£487.000) from 
Sovereign Marine & General 
Insurance Company, the insur- 
ance and underwriting agency. 

No profits have been included 
fer Carter. Wilkes & Fane (Hold- 
ings), which became a 75 per 
cent owned subsidiary in Anril 
for a consideration of £5.63m, 
including £3.I4m in cash. Six 
months earnings of this company 
will he consolidated at the end 
of 1982. 

Carter, Wilkes & Fane is a 
holding company and its subsi- 
diaries carry on business as 
reinsurance brokers at Lloyd's of 


BOARD MEETINGS 

The following companies have notified 
dates of board meetings ra the Stock 
Exchange. Such meetmgs are usually 
held for the purpose of considering 
dividends. Official indications are not 
available as to whether the dividends 

are interims or finals end the sub- 
divisions shown below ore based mainly 
on lest year's timetable. 

TODAY 

Inwriim; Amalgamated Metal, Arbuth- 
not Dollar Income Trust. BL Bows ter. 
Burnish Oil. Eagle Star. Expamat Inter- 
national. J. Hewitt (Fenton), Janes and 
Shipman. Legal and Gone ml. Midland 
Industries. Montfott (Knitting Mills), 
New Equipment. Rio Tinio-Zmc. Thomas 
Tilling. 

Finals; George H, Scholss. United 
Real Propony Trust. 

FUTURE DATES 

Interims — 

Barrow Hop burn Sept 20 

Fothergill end Harvey Sept 29 

Gorton Engineering Sent 17 

Northern Engineering Induata. Sept 21 

Rowton Hotels Sept 21 

Scottish Television Oct 1 

Sparrow (G. W.) Sept 22 

Spoar (J. W.) Oct 8 

Finals— 

Epicure Sept 17 

Link House Publications Sept 27 

Mitcholl Cans Oct 7 

Park or- Knoll Sept 27 

Ulsror Television Oct 6 


London and act as members and 
managing agents for underwrit- 
ing members of Lloyds. In ihc- 
year to September 30 19al us 
pre-tax profits were £1.4m. 

Stated earnings per S5p share 
climbed from 16.53p to 2l.22p. 
On a CCA basis, pre-tax profits 
were £16.4m f£134m). 

See Lex 


English Association is 
confident of growth 


THE merchant banking and 
financial services concern The 
English Association Group is 
confident of growth despite an 
increase in overheads in the 
current year, says Mr A. C. 
Parsons, the chairman, in his 
annual report. 

Am on™ the new ventures which 
The group wiH be funding is its 
entry to tihe new London finan- 
cial futures markets* as a one- 
third partner In brokers Man- 
trad, set up with £lm capital. 

As known the group, formerly 
the English Association of 
American Bond and Share- 
holders. lifited pre-tax profit 86 
per cent In the year to the end 
of June 1982 to £1.94m. The 
net total dividend is held at 3p 
on capital increased by rights 


and scrip issues. A onc-for-lP 
scrip is also proposed. 

Aided by the rights issues in 
1980 and 1981, which rai?cd 
£7.6m in total, the group last 
year was able to substantially 
expand business, with current 
deposits and other accounts up 
from £n?4m to £93.9m and total 
footings from £67.4m to £111.9m. 
Commercial loans and advances 
to rliems were up at £33.4m 
(£10.1m). 

Commenting on the outiock 
Mr Richard Cox-Johnson, manag- 
ing director, said that ne could 
see no reason why the group 
could not eventually be granted 
full banking status. 

Meeting, Salters’ Hall, EC, on 
October 4 at 12-30 pm. 


This atoera&meni is issued in compliance with the requirements of the Council of The Slock Exchange 



(Incorporated under the Companies Act, 1929) 

Placing of 

£30,000,000 12 per cent. First Mortgage Debenture Stock 2017 
at £ 97.705 per cent, payable as to £25 per cent, on acceptance 
and the balance by I2th January, 1983. 

Application has been made to the Council of The Stock Exchange for the whole of the 
above Stock to be admitted to the Official List. 

In accordance with the requirements of the Council of The Stock Exchange £3,000,000 of 
the Stock is available in the market until 10.30 a.m. on 16th September, 1982. 

No offer or sale of any of the Stock may be made in the United States of America or in any 
other jurisdiction where such offer or sale would be prohibited by law. 

Particulars of the Stock will be circulated in the Extel Statistical Services and copies of the 
Particulars may be obtained during usual business horns on any weekday, except 
Saturdays, up to and including 29th September, 1982 from: 

•Morgan Grenfell & Co. limited 
New Issue Department, 

21 Austin Friars, 

London EC2N2HB. 


-Cazenove & Co., 
12 Tokenhouse Yard, 
London EC2R7AN. 


15 th September, 19S2 


Rowe & Pitman, 
Gty Gate House, 
39/45 Finsbury Square, 
London EC2A 1JA. 


Fielding, Newson-Smith & Co., 
Garrard House, 

31 Gresham Street, 
London' EC2V 7DX. 


r“ - 



Technology 

in the Service of Man kina 


19 year old Bridget moves 100 1 of timber every day in her lather’s 
timber works. Very hard work for her? 

But, Bridget has no problems, because she operates a Linde 
(iff truck for the job. With ^hydrostatic transmission, simple 
controls and comfort designed operation, the Linde Iruck 
affords her maximum productivity without fatigue: 

Unde: workforce of 19.000; DM 3,125 million sales. 



Refrigeration 



Linde AG, Wiesbaden (Germany), represented by: 

Unde Hydraulics Ltd., Nuffield Way, - 
Abingdon OX 14 1RJ,Tel.(0235) 22828 

BOC-Linde Refrigeration Ltd, Sonefieid Way, 
Ruisiip, Middlesex HA 4 OJT, Tei: (01) 841 5281 


Industrial 

Gases 


Cold Stores , 

Machine Tools 
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Companies and Markets Bros AND DEALS 


MINING NEWS 


Keep Investment launches 

for Dorada 



BY RAY MAUGHAN 

THE POSSIBILITY of a bid for 
Dorada Holdings, the vehicle 
distribution, industrial merchant- 
ing. and engineering group, first 
suggested by British Car Auctions 
stake and recently made more 
probable by the appointment of 
BCA’s chairman and guiding 
light, Mr David Wickens, to the 
board of Keep Investment Trust, 
was finally realised yesterday 
when Keep launched a venture- 
some reverse takeover for 
Dorada worth £4. 6m. 

Keep was floated as a public 
company at the start of 19S0 
and is known better for its 
management of a portfolio of UK 
equities than a stable of indus- 
trial and commercial interests. 

The arrival of Mr Wickens and 
?. former management consultant. 
Mr Michael Hicks Beach, 
on the board two weeks 
ago appears to have stimu- 


lated Keep's aspirations to 
the point where it is making a 
three -for -one equity bid cur- 
rently worth 43Jp for Dorada, 
backed up by a cash under- 
written offer worth £4.2m, or 40p 
per share, by Charterhouse 
JapheL 

BCA shareholders and Mr 
Wickens’ private interests are 
expected to feature quite 
prominently in any sub-under- 
writing, as required, although 
the "conti agencies are not 
expected to prompt a Class cir- 
cular to BCA shareholders. 

Keep can count on BCA's S.4 
per cent Dorada stake to support 
these moves. Dorada .-is beaded 
by the Irish accountant, Mr 
Thomas Kenny, and the offer can 
expect a crisp, not to say terse, 
rejection should the terms fall 
short of the defendant's expec- 
tations. For the moent, until 
Mr Kenny returns from a fishing 


trip in Eire. Dorada shareholders 
are advised to take no action. 
They would control 76 per cent 
of the merged company if Keep’s 
equity offer is implemented in 
itiU. 

Dorada has some big, dis- 
closed shareholders, not least 
Equity Capital for Industry hold- 
ing a 6.5 per cent stake. ECI 
has also backed one of Mr 
Kenny’s other quoted vehicles. 
GE1 International- Other major 
shareholders in Dorada include 
Scottish Amicable with a 6.9 per 
cent interest and Bu mains Hold- 
ing, based in Luxembourg, 

Dorada has had what - it 
describes as two “appalling" 
years. After a small tax charge 
it has bad to take aggregate 
losses of £5.67 at below the line 
since 1980 with the result, that 
net worth (excluding preference 
capital) has fallen to £7m 
against £13m in 1979. 


Mackaness’ support Pioneer bid 


Pioneer Concrete (Holdings), 
the Australian-owned building 
products company, has posted its 
final offer document in its con- 
. tested £16.7m bid for Mixconcrete 
(Holdings) of Northampton. 

Pioneer’s bid, revised to ISOp 
per Mixconcrete share, will lapse 
if it has not become uncondi- 
tional by September 29. The tar- 
get shares closed last night down 
2p at 178p. Hambros Bank, which 
is advising Pioneer, said the 
bidder now has an aggregate 
stake in Mixconcrete of about 19 
per cent, including acceptances 
received since the launching of 
tiie original bid. 


The final document draws the 
attention of Mixconcrete's share- 
holders to the fact that members 
of the Mackaness family, which 
founded Mixconcrete, have now 
supported the ISOp bid in 
writing. 

It also provides a detailed dis- 
missal of tbe assets revaluation 
recently completed by Mixcon- 
crete to show the inadequacy of 
the present bid. Pioneer attacks 
the resulting valuation — of 26 9 p 
per share — as unrealistic and 
suggests two amendments in par- 
ticular which would reduce the 
valuation to 173p, or rather less 
than the bid price. 

Mr John Darnell, chairman 


and managing director of Mix- 
concrete, said, his board's opposi- 
tion to the bid was unchanged 
and he refuted the asset valua- 
tion points made by Pioneer. 

“ But you can play about with 
numbers as much as you like," 
said Mr DarnellT “The fact 
remains that their primary 
motive for acquiring Mixconcrete 
is to get hold of its valuable 
assets base. The bid price is 
still totally inadequate. 1 ' 

The diairman said Mix- 
concrete, which is being advised 
by Samuel Montagu, would be 
responding to tbe final offer 
document shortly. 


Dealings 
suspended in 
Yorkshire 
Fine shares 

THE shares of Yorkshire Fine, 
the wool spinners, were sus- 
pended yesterday at the com- 
pany’s request pending an 
announcement The suspension 
-price of the shares was 16p. 

Tbe move led to speculation 
that an important deal was to be 
announced. The Huddersfield- 
based group recently halted 
share trading to announce it had 
bought Sykes Booth, wool 
brokers and merchants in a 
£660,000 deal. 

U.S. EXPANSION 

BY STAVELEY 

Staveley Inc., the U.S.' sub- 
sidiary of Staveley Industries, 
the international engineering 
and mineral products group, has 
acquired for just under £lm 
Harisonic Laboratories Inc., a 
transducer and ultrasonic 
special services manufacturer of 
Stamford, Connecticut, which has 
50 employees. 

This acquisition, in combina- 
tion -with Nortec, of Washington 
State, and Sonic, of New Jersey, 
is expected to further strengthen 
Staveley's position in the growth 
marketplace- of non-destructive 
testing. 


Gold Fields’ profits drop 48% 


Midland lifts stake in Crocker 


BY OUR BANKING CORRESPONDENT 


Midland Bank bas bought 175,000 
shares in Crocker National Cor, 
poration for $4.1m. The shares 
were bought in the open market 
on August 24 at $23.50 each. 

The transaction, which was 
described by a Midland spokes- 
man as routine, increases Mid- 
land Bank's stake on a fully- 
diluted basis in Crocker from 
53.95 per cent to 54.S2 per cent. 

Under the terms of the Invest- 
ment Agreement signed last year 
Midland Bank is permitted to 
acquire up to 57 per cent of 


Crocker National Corporation, 
the parent of the fourth largest 
bank in California. 

Under the first stage of the 
investmeht, completed late last 
year, Midland Bank acquired 
9.51m shares at a cost of around 
8600m. 

The second stage consists of 
the subscription ' of 2.5m new 
shares at 590 per share within 
four years from October 15, 1981. 
In January, 1982, Midland Bank 
subscribed SI 12.5m for 1.25m 
shares in Crocker National at $90 
per share. ■ 


Under the terms of the invest- 
ment agreement Midland Bank 
is limited to owning a maximum 
of 57 per cent of Crocker’s capi- 
tal on a diluted basis. The bank 
may not increase Its stake above 
that level without the permission 
of a majority of- the Crocker 
board, excluding Midland Bank 
representatives. 

Crocker National said yester- 
day that the latest transaction 
was completely within the terms 
of the original Investment agree- 
ment . 


Expansion by MitcheB Cotts 


Mitchell CotLs, the inter- 
national engineering and trans- 
portation group, has completed 
negotiations which will have the 
effect of substantially increasing 
the scope of its UK-based con- 
tract hire road transport 
activities. 

?.Jr Philip Dunkley. chairman, 
says that "as a result of the' 
negotiaions the contract hire 
activities of Mitchell Cotts are 
increased by some 500 commer- 
cial vehicles under contract to 
150 customers, representing the 
entire truck contract hire fleet 


operated by Avis and its sub- 
sidiaries in the UK. together with 
four of Avis' existing depots. 

Mr Dunjtiey adds that this addi- 
tion represents a significant 
expansion to its present country- 
wide network of depots and con- 
tract hire activities. 

■'With the exception of four 
new depots. Avis’ operations will 
be absorbed entirely into our 
existing network of branches and 
will enable us to give our 
customers n very much more 
local and efficient service." lie 
states. 

This arrangement follows the 


Avis UK company's decision to 
concentrate attention on its 
growing car rental business 
which, according to Avis’ UK 
managing director. Alum Catii- 
cart, expanded significantly last 
year and is expected to grow 
further in 19S2. 

Mr Dunkley points out that 
the commercial vehicle contract 
hire bu sines has been particu- 
larly competitive in recent years 
and this move will mean that 
Mitchell is able to maximise 
economies of scale and make tbe 
fullest use of its resources. 


J. SWURFIT BUYS 

DIAMOND PLANTS 
• The Company and Diamond 
International Corporation, New 
York, has concluded a previously- 
announced transaction in which 
the Jefferson Smurfit Group in a 
joint venture with Mr Don 
Hindman and Clark Holdings, 
Chicago, acquired 12 Diamond 
plants which made up its packag- 
ing, container, paper board and 
grapbic arts divisions. 

In 19SI, the four Diamond 
divisions had aggregate sales of 
about SlfiOm and income before 
tax of $8-5m. 

The Diamond facilities were 
acquired by Smurfit-Diamond 
Packaging Corporation. 

\VM. STEWARD 

William Steward and Co„ 'as 
part of the William. Steward 
Group, has agreed the acquisi 
lion of Mann Egerlon Electrical, 
an electrical contractor. It 
understood that the acquisition 
is for an undisclosed cash sum 
and that Mann Egerton Electrical 
will be re-named M.E. Electrical 
and will operate as an indepen- 
dent unit in the William Steward 
Group. 

Mann Egerton Electrical has 
announced turnover of about 
£4m. 

JAMES WILKES 

James Wilkes states that agree- 
ment has been reached in 
principle for members represent- 
ing 57 per cent -of the Issued 
ordinary shares to sell those 
shares to Mr Aneurin Terence 
Brain at 73p per share. The 
agreement is subject to further 
investigations and discussions 
being carried out, which are ex- 
pected to be completed by 
October 11. 

If the discussions and investi- 
gations are concluded satisfac- 
torily the purchase will be com- 
pleted and the offer extended to 
the holders of tbe remaining 
issued ordinary shares. 

. ASSOCIATE DEAL 

Howard Tennans — Grievesoo, 
Grant and Co, as associates of 
Espley-Tyas property group, has 
bought 200,000 1 ordinary shares. 


Quest gives subsidiary 
sales for first half 


Quest Automation, tbe Com- 
puter-Aided Design (CAD) 
company, has released sales 
figure for its main subsidiary 
for the first six mouths of the 
current year. The company has 
vet to produce Genres for its 
full-yea rendod February 19S2. 

Stock Exchange officials said 
yesterday that it had not been 
sent {he interim information and- 
that it was “ undesirable " for 
the company to release interim 
figures before the preliminary 
results were reported. Later in 
the day, however, the company’s 
brokers informed the Stock 
Exchange that it would be send- 
ing the interim statement for its 
subsidiary Quest CAE to the 
Exchange as soon ns possible. 

Yesterday's statement from 
Quest reported that Quest CAE, 
the main subsidiary of the 
group, had realised sales of over 


Elm in the UK for the first six 
months of this year. Quest said 
that the comparable figure for a 
year earlier was £500.000. 

The bulk of this advance, the 
company said, was due to the 
company's new Q-Design CAD 
ssyteip. The company also 
reported that Quest CAE had 
improved its exports in the six 
months, with orders from the 
German office in August alone 
reaching over DM Im. 

The full-year results are 
expected fro mthe company later 
this month. The delay, the com- 
pany said, was due to a “slight 
hiccup ” in reporting from its 
overseas units. 

In January, the company 
reported a first-half pre-tax loss 
of almost £1.5m. The company 
said at the time that it 
expected to report a loss for the 
full year. 


Twinlock prepares for 
USM listing next week 


TWINLOCK, the manufacturer 
of paper-based office supplies 
and office furniture, is joining 
the USM next week. Dealings 
in the company's shares and 15 
per cent unsecured loan stock 
1976-99 are expected to begin 
on September 20. 

The company 'was founded in 
1905 when it began to distribute 
a range of loose-leaf binders 
with the brand name Twinlock. 

In recent years, trading bas 
been somewhat erratic. Turn- 
over grew from £26. 56m to £29m 
between the year ended March 
1978 and February 28 182. Pre- 
tax profits advanced from 
£705,000 to £t.4m between 1978 
and 1979 but then declined to 
£141,000 in the year ended 
February 27 1981. Last year, 
pre-tax profits advanced to 
£563,000. 


At the balance sheet date of 
February 28 1982, net tangible 
assets were £7.47m, taking the 
unsecured loan stock at its dis- 
counted value of £1.6Sm. Recent 
trading under Rule 163(2) have 
been at 21p for the ordinary 
shares (a market . capitalisation 
of £41 m) and £92 per cent for 
the unsecured loao stock. 

The company sells its products 
in Australia, Ireland, South 
Africa and Canada, as well as 
the UK. In 1976, the National 
Enterprise Board bought 7.1m 
new shares at 14p, giving it a 

33.3 per cent share in the com- 
pany. This holding was recently 
reduced to 4.98m shares, or 

23.3 per cent. 

Tbe merchant bank adivsing 
the company is -S. G. Warburg 
and brokers to the company are 
Fielding. Newson-Smith. 


This advertisement is placed in compliance with the requirements of the Council of] The Slock Exchange. Application has been" 
made lo the Council of The Stock Exchange for grant of permission to deal in the Unlisted Securities Market in the 
under-mentioned securities. It is emphasised that no application has been made for these securities lo be admitted to listiflg. 

Twinlock PLC 

(Incorporated under the Companies Acts 1908 to 1917. Registered in Engl a n d No. 162422) 


Authorised 

£2,200.000 


Nominal amount 
£2.735.000 


Share Capital 

in Ordinary Shares of 1 Op each 
Loan Capital 

in 15 per rent. Unsecured Loan Stock 3976/99 


Issued and fully paid 
£2,136,896 


Issued and outstanding 
£2,639,973 


Particulars relating to Twinlock PLC arc available fn the Eilci Unlisted Securities Market Service and copies of the statistical card 
may be obtained during business hours on any weekday (Saturdays excepted) up to and including 29th September, 1982 from: — 


5. G. War burp & Co. Ltd., 
. 30 Gresham Street, 
London EC2P 2EB. 


fielding, Newson-Smith & Co, 
31 Gresham Street, 
London EC2Y7DQ. 


15th September, 19S2. 


BY KENNETH MAR5TON. MINING EDITOR 

LOWER cold and base metal 
prices, the UJ5. recession, and 
higher interest have combined 
to low er pre-tax profits of 
London'* Consolidated Gold 
Fields by 4S per cent to £96.Sm 
in tbe year to June 30 from 
£ 186 . 3m m tbe previous 12 
months. 

But the mining and industrial 
group is maintaining its divi- 
dend total at 24J>p with a final 
of l6p. 

The tax charge has fallen 
more heavily than profits, com- 
ing down to a lower than normal 
£23.331 compared with £75.fim 
in the previous year. . As a 
result net attributable profits 
come nut at £72. 9m against 
£ 110 . 2 m. earnings per share 
being 39? against 64p. 

Despite a 32 per cent fall in 
the average bullion price to $385 
per ounce, gold remained the 
largest single source of revenue, 
contributing £54m against 
£76.4m a year ago; tbe latest 
figure is made up by £36m from 
tbe share of profit of the 4S per 
cent-owned Gold Fields of Sooth 
Africa and £18m from the direct 
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holdings in mines, notably Drle- 
fontein Consolidated. 

The next major income source, 
aggregates and other building 
materials via the Amey Road- 
stone group, provided a credit- 
able £35. 2m against £38.5 m last 


tune. 

Gold Fields* subsidiary com- 
panies did better with £94hn 
against £4m thanks to increased 
production at the Ortm gold mine 
in New Mexico and higher earn- 
ings st the big Mount Newnun 
iron ore operation in Western 
Au.siralia. 

Helped by Its energy interests 
the U.S. Newmonr Mining group 
has managed to stay in profit and 
Gold Fields' recently-acquired 
stake in the company — now 
amounting to 23.4 per cent — Axts 
provided a first £7.3m share of 
the Newmnnt profit. 

On the other side of the coin, 
the group’s Australian arm, 
Renlson Goldfields Consolidated, 
has, as already reported, run into 
the red and this has resulted in 
a £3m share of tosses to Gold 
Fields compared with a £7.9m 
share of profit a year ago. 

Gold Fields' exploration write, 
offs have increased to £l3.Sm 
from £9.8 m, reflecting the 
stepped-up search for gold and 
silver deposits in North America 
and Chile. 

Net interest charges have 
climbed to £19.6m from £2.4m as 


Chevron joins Peko at Parkes 


AUSTRALIA'S financially- 
pressed . Peko-WaDsend bas 
found a partner to help with the 
development of its big copper- 
gold deposit a; Parkes in New 
South Wales, which looks set to 
become another huge open-pit 
mining operation on the scale 
of tbe Rio Tinto-Zinc group's 
Bougainville in Papau New 
Guinea. 

Chevron Exploration Corpora- 
tion, a wholly-owned subsidiary 
of America's Standard Oil of 


California, has agreed to take a 
39 per cent interest The U.S. 
company will fund an explora- 
tion and development pro- 
gramme over the next four or 
five years. Nn estimates of The 
likely cost of this programme are 
available at present 
Last month. Peko reported a 
net loss of A$l3.2m (£7.4m), and 
was forced to omit its final divi- 
dend for the first rime in a 
decade. 

Ore reserves at Parkes have 
still not been accurately defined. 
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but the low-grade nature of thp 
ore body points to a massive open- 
pit operation. 

This, in turn, -will require largo 
amounts of capital spending, 
which Peko at present is simply 
not in a position to provide. Thar 
is why the company last year 
sent out tender documents to 11 
other groups it saw as potential 
partners in the development of 
the prospect. 

In addition to the .area subject 
to the deal with Chevron. Peko 
has several promising prospects 
both to tbe north and south of 
Parkes. 

Peko-Wallsend shares gained 
4p to 2S2p in London yesterday 
after news of the agreement. 

ROUND-UP 

Plans are under way to start 
exploiting the Golgohar iron ore 
mining complex near Sirjan, 100 
miles south-east of Kerman in 
Iran, according to news agency 
reports. 


a result of higher interest rates 
and the Investment of fand* 
previously held on deposit ' - 
Profits made on exchange 
rates and realisations of invest- 
ments have fallen to £3t*n 
from £3SL7m m tbe prarious 
year when there was a £33JLia 
profit on tbe sale nf the holding 
m Australia's North Brtkea 
Hill mining and Investment 
house to EZ industries. 

Particularly disturbing la. the 
slump in profits from maaube-_ 
wring and commercial opera, 
lions to £5.1m from £32m. It fe 
pointed out that virtually in 
ihc decrease arose in the U& 
where the Aaron scrip and steel 
distribution activities have- been 
severely htt by recession and 
the SKytop Brewster oil-drilling 
rig manufacturer has had to cut 
-production. 

Following the latest results' 
shares of Gold Fields were 
marked down from 474 p to 458p' 
but buyers subsequently 
appeared and the prin* rallied 
strongly to end With a net gaftr 
□n the previous day's close of- 
I3p at 473p. 

See Vet 

Detour Lake 
gold mine 
on schedule 

THE RECENT strength in the , 
bullion price has brought wel- 
come relief to the owners of 
Detour Lake, the biggest new 
gold mine under dfivelopm«i; in 
Canada. 

The* mine, owned ns fo St per 
cent by Amoco Cauda 
Petroleum with the remainin’ SO 
per cent divided equally between 
Dome Mines and Campbell led 
Lake Mines, is now a bom hdf- 
way to completion, and ra 
schedule to come into prnduriiqi 
in October next year, report 
John Soganlch from Toronto. 

Initial output from open-ca* 
operations is planned at 2 . 0 CH 
tonnes of ore per day. to he 
doubled by 1987 with the addi- 
tional ore coming from an under- 
ground mine. The mine's gold 
production is expected to be 
about 88.000 ounces per year at 
first, rising later to 175.000 oz. 
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BIT* ALAN FRIEDMAN 1 • 

PRUDENTIAL INSURANCE of 
America - yesterday made its 
debut in the Eurodollar bond 
marker with a $15Qm 12$' per 
cent 1 five-year issue, led; by 
Hu mb r os Rank,' CSFB, Salomon 
Brothers and Bache Halsey. 

The appearance ol the Pru- 
-deniial . issue at- . a- ■ time : when 
seyrral ne‘ wbonds are founder- 
ing, 1 underscores once again the 
market's desire "■ ' for : quality 
paper. The Prudential paper 
was reported to be selling well 
lit^t night, and changing hands 
at, a discount of per cent on 
Itf issue price of par. 
iThe Eurodollar sector picked 
uj> yesterday; trading volume 
vfas up on Monday’s depressed 
level and fixed-interest paper 
gained £ to J point on average. 
The Euromarket was encour- 
aged by th ebetter than fore- 
cast U.S. retail price index 
statistics for August and by the 
fact that th eFederal Reserve 
injected liquidity on Monday, 
i Even the long-suffering UR. 
land Canadian bank bonds 
f started regaining lost ground 
: yesterday. The Bank of 



America's 12 . per cent 1987. 
paper improved by \ point- to 
close at 92$, .but is still below 
its level of 9Sf a week ago. The 
Canadian Imperial. Bank of 
Commerce’s 163 per cent 1991 
paper 'gained 1 point and closed 
last night at 102, compared to 
103 a week ago. 

. Among last week's crop of 
new issues, the IBM. 12J per 
cent deal continues to be the 
best performer at 994 ta 993 
against par. The more aggres- 
sively priced 113 per cent Coca 
Cola (issue stood at 97. to 973 
yesterday, against an issue price 
of 99}. At the bottom of the 
Kst is the languishing 13} per 
cent BNP issue, which was 
quoted last might at 96 to 96} 
against par. 

In the Euro D-mark sector 
-a DM 100m seven-year issue has 
been .launched foe the African 
Development Bank. The coupon 
is a hefty 10 percent and the 
price is expected to be par. 
Lead-manager is DG Bank. The 
ADB's reception was not warm 
and a discount of around 1} per 
cent was the quoted price 


Prices of most D-mark foreign 
bonds ‘sained about J point on 
the day, amid moderate trading 
volume. 

Prices in the Swiss franc 
foreign bond sector dosed 
unchanged and the market saw 
a SwFr 109m 30-year bond for 
the European Investment Bank. 
The indicated yield is 6* per 
cent and UBS is lead-manager. 

Kawasaki Steel. much 
rumoured in the Swiss market, 
has finally launched its 
SwFr 100m 10-year issue, 
bearing a yield incticattcm of 
63 per cent. SBC' is managing 
the deal. 

Mitsubishi Motor is placing 
SwFt 50m of paper privately 
through SBC. ' The five-year 
paper carires a coupo nof 7 per 
cent and is guaranteed by 
Mitsubishi Bank. 

In the samurai bond market 
(foreign issues in the domestic 
yen sector) a Y20bn 10-year 
deal is being arranged for the 
Mortgage Bank of Denmark. The 
coupon is 8.6 per cent at 99.7, 
yielding 8.83 per cent Nomura 
Securities is lead manager. 


•o-enerco buys Sabine assets 


BY NICHOLAS HIRST . IN TORONTO 


Co-operative Energy Cor- 
poration, a Calgary-based group 
set / up under the Canadian 
national energy, programme to 
mwease Canadian ownership of 
domestic oil and gas reserves 
b/s bought the Canadian assets 
tj Sabine: the Dallas-based 
eierpy group. 

I Sabine said on Monday it was 
felling its Canadian assets. 

! The corporation is a -joint 
/venture between the Federal 
/government and the Canadian 
/ co-operapve movement The 
j deal, worth C$103m (US$83m) r 
/ marks its first acquisition. 

The co-operative movement 
/ has 9m members and is dom- 
1 inated by. western Canadian 
farm interests. Traditionally, 


its main activity was grain 
handling, hut it bas diversified. 
About 20 co-operatives have 
pledged C557.8m to Co-enerco. 
This has been matched quarter 
by quarter by equal contribu- 
tions from the government, 
which is to contribute a maxi- 
mum of C$1 00m. 

The acquisition gives. Co- 
enerco 6m barrels of reserves 
of oil and gas liquids and 82m 
cubic feet of natural gas. The 
group also has 182,000 acres of 
exploration land in western 
provinces. 

Mr David Martin, president 
of Co-enerco, said the acquisi- 
tion would provide the com- 
pany .with a strong base. 


The Federal government has 
eased up on its pressure for 
“ Canadianisation **■ of domestic 
oil and gas assets. The outflow 
of funds to the UR. contributed 
to a decline in the Canadian 
dollar and has badlv stretched 
domestic companies' balance 
sheets. The government says 
the programme is ahead of 
schedule to achieve 50 per cent 
Canadian ownership by 1990. 

Co-enerco's purchase is being 
funded by a credit line from 
tbe' Toronto Dominion Bank, 
which is to be syndicated. The 
purchasing subsidiary. Co- 
operative Energy Development 
Corporation, is eventually to be 
traded as a publicly quoted 
company- 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices which 
will be published next on Wednesday October 13. Closing prices on September 14 
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U.S. DOLLAR 
STRAIGHTS 

-Aaina Lite 15 86/07 ... 

Amax Ini. Fin. 18V 92 
Am« 0/S Fin. 14V B9 

ATT 14V 89 i 

Bakar Ini. Fin: 0.0 32... 

BHP Finance 14% 89. 

B». Amor. NT SA 12 87 
Bk Montreal 14** 87 ... 

Bque, Indo Suez 15 89 
British Col Hyd . 14% 89 
British Col. Hyd. 15V 92 

Canada 14V 97 

Canadair 15V 87 ... . 
Canadlarr Pop. . 14Y 82 
Can. Pac. Sec. 15 89... 

CIBC 15 97 - 

Citicorp O/S 15 84/92 '100 
Citicorp O/S 15V 85/97 125 

CNA 15V 97 75 

Con. Illinois' 15V 89 ■ 100 

Deutsche Bk." F.' 14V 89 300 
Duke Pwr. O/S 15V 89 
Du Pont 14V 89 WW ...' 

ECSC 14V 87 {April) ... 

EIB 15V 99 ...... 

EIB 15V .97 

Eksportfuuns 14V 89 ... 

Gen. Elec. Credit 0.0 92 
Gen. Elec. Credit 00 93. 

Getty Oil Int 1« 89 .. 
GMAC O/S 15V 85/97 
GMAC O/S Fin. 15 89 
GMAC O/S Fin. 15 87 
Gulf Canada Ltd 14V 92 

Guff 0(1 14V 94 

GuU Oil Fin. 0.0 92 . 

New Brunswick 15V 87 
Nnw Brunswick 16V 89 
Nnun Scotia Pr 15V 89 
Dnlarin Hydro 14V 89 . 
Oborin Hydra 15 92 
P3C. Gas & El. 15*; B9 
Phillips Petrol 14 89 . . 
Saskatchewan P. 15 92 
Shall Canada 14V 92 . 
Superior O/S Fin. 14 89 
Swcd. E*p. Cr 15V 89 
Sw«J. Exp. Cr. 14V 90 
Swed. Exp Cr 00 94 
Tayas Eastern 15V 89 
Uninn Carbide- 14V 89 
Wnlls Fargo Int. 15 87 
World Bank 14V BT ... 

World Bank 15 87 

VViirld Bank 15 88 . 

Xerox Fm. 14 87 WW 


Chungs on 

Issued Bid Offer day week Yield 
150. 104 104% +0% -0% 13.35 

7(5 101*1 102 +0% “OV 15.82 

75 . 100V 101V +0% “IV 13.35 
400 . 105V WV +W, 0 12-76“ 
226- - .'27V 28V 0. -0V1L37 
ISO 9BV-89V +0V-1 14.94 

200 92V 93 -0V-3V 14.20 

95V 96V +0V -3V 15.70 

93V 99V 0 -1 .15.04 
1B2V 103 -OV -IV 1« 0» 

105*» 105% +0% -1 14.18 

103*; 104 +0V -OV 13.22 

102V 103% -OV -IV 14.50 

98V B9V -0% -1 7 « 14-81 
93% 100V -OV -OV 14.95 

100 100V +OV -OV 15-82 

39V 99V 0 -2V1S.il 

100V1O0V -OV -2V 15.17 
104V 104V +OV -IV 16.05 
98V 97 — OV .—OV 16.66 
99V 100V +QV -IV 1427 
102V 103V +0V -IV 14.70 
101V 101V — °V -lii 13-77 
101V 101V +*>V -IV 14.20 
102V 10ZV -OV -2V 14-81 
102V 103 +0V - 2V 14.82 
100V 100% 3-OV -IV 14.35 
30V 30V -FOV -OV 13.48 
26V 27V +QV -OV-13^9 
102V 103V -OV -ISU-n 
100V W1V o -1*1 14.62 
101V 102 -OV -IV 14.52 
101% 102V 0 -IV 14.28 

101 101 *, -OV -1% 14.46 

WOV 101 +0V -IV 14.07 

30% 30V +0V -OV 13.41 
103V W3V +0% -IV 14.18 
lOflV 104V -OV •— 2V 15-07. 
102V 102% +.0*4 “0% 14-59 
103V 104V -OV -1% 13.74 
103% 104% -0% -IV 14.1* 
102% 102V +0V -OV 14.81 
101 101V +0V -IV 13*66 
102V 102V -0*4 —IV 14.50 
101% 101V -OV -IV 14.04 
100% lOIV +0*. -IV 13.® 
TOIV 102V -+0% —IV 14.89 
99V 99»,.+0V -IV 14.78 
20*. 21% 0 -0% 14.49 

101V 101% +0V -2 15.32 
101V WIV — 0% -1%14.ro 
99% 100>, +OV — 3V 14.96 
100V 100% +OV -IV 14.00 
101% 102% +0V -2 14.ro 
102% 103% 0 -1% 14 22 

100V 101% +0% -1% 13.72 


Changa an 

OTHER STRAIGHTS Issued Bid Offer day week Yield 
Bell Canada 16 89 CS . 100 t102 102% +0V +1% 15*5 


60 
200 
SO 
150 
100 
50 
400 
400 
125 
100 
12S 
.100 
100 
175 
300 
75 
75 
75 
150 
150 
45 
200 
150 
125 
125 
MO 
100 
200 
GO 
150 
75 . 
BOO 
250 
158 
100 


Br. Col. Tel. 17V. 88 CS 50 
Can. Utilinaa 17 87 CS 35 
Gaz Metro 17V 90 CS... 20 

OKB 16V 88 CS .63 

Q Hyd. 16V 89 (M) CS 50 
Untv. Quaff'. 16% 87 CS 17 
U.. Bk. Nwy. 9V9ti EUA 18 
Amro Bk. 10 87 IM) FI 150 
Amro Bk 10 87 (A) Fl 75 
Bk Meas & H 10 87 FI 75 

EIB 10 87 FI 75 

Ireland 1D% 87 FI .. .. 75 

..OKB 10% 87 FI ....: 75 

OKB 14 86 FFr 400 

Solve* et C. 14V 88 FFr 200 
Beneficial 14% 90 E (D) 20 

BFCE 14V 87 £ 30 

BNP 13 s , 91 £ 15 

CECA 13V 88 C 20 

Fin. E*. Cred. 13V 86 E 15 
Gan. Elec. Co. 12% 89 C 50 
Hiram Walfcer'.14V 86 C 25 
Norsk Hvdro. 14% 87 € 30 

Prlvatbanken 14% 88 C 12 

Quebec 15% 87 £ 35 

Ouebec Prov. 14% 89 T 30 
Reed fNdl NV 16V 89 E 25 
Royal- Truitco 14 86 E... 12 

SOR France 1SV.92 £ .. 30 

Swed. E* Cr. 13V 86 £ 20 

Tennaca Int. 14V 87 C 30 
Coun Eui 12V 92 LuxFr 500 
EuroRma 10V 87 Luxfr 500 


French 
banks in 
credit 
card clash 

By Mm Friedman and ' 

. David Marsh 

TWO OF the pillars of 
France's co-operative banking 
establishment Banqae Popu- 
late and Credit MntaeL are 
on the point of making far- 
reaching decisions ea tbe 
adoption of banking payment 


1T03V 103V +2 +0% 16.31 
H04V105 0 +0V 15.52 

tIOOV 101V +0V +0V 18.93 
t102% 102V 0 . .0 1530 

tlOIV 102*4 +0V +1 15.93 
t99% 100% 0 0 16.66 

96% 97% 0 +OV 10.07 
100 100 s , -0%-1% 930 
100% 100’, 0 -0% 9.86 

99% 99V 0 +0% 10.14 

99V 99V +0*4 -0% 10.16 
99*, MV +0% -0*4 10.63 
WO 100*, +0% -OV 10,42 ; 
93*, 94*, 0 -0% 13.32 , 
93% 94% 0 -OV 16.® I 

93V 94% +0% -OV 15.61 
' 104% 105% +0*, -1% 13.02 
101% 102% +0% -0% 13.10 
103*4 104*4 +0*4 -OV 1257 
101V 102% +0V -1 13.07 
101% 102% 0 -1% 11.91 

101% 102% +0% -1% 1339 
104% 105V 0 -IV 13.03 
97V 99% -OV -2V144» 
104% 105% +0% -IV 1338 
101% 101% +0% -0 s , 14.13 
106% 107% +0% -OV 14.83 
101V 102V +0V -OV 13.07 
104% 105*, +0*. -0*. 14.47 
101V 102V +0% —0*2 12.88 
100% 101V +0% -0 s , 14.42 
107% 108V +1V +1% 11.08 
100 101 0 +1% 10.36 


Spread Bid Offer C.dte C.cpn C.yld 
.. 0*4 98" 98*, 15/10 15 69 15.97 


x rill. 14 d / v»m. • * “ , ,, 

Average price changes. . On day +0% on week —1 4 


DEUTSCHE MARK 
STRAIGHTS 


Ain. D. B 9V 92 (Apr) 150 
r Ain. 0. B 9*. 92 (Aug) 150 
Austria 8V 92 '• 100 

, Barclays 0-5 In 8% 94 100 

.fijeck and Decker 9% 89 K» 
.JBowalei Int. Firi. 8*, B9 - 50 
’•VfeMe.Wat. Tel* -9^, 92 100 
Cnnadei 8% ® .... ■ ,200 

Cred Foncer 8V 92 ... WO 

£IB a>, 92 100. 

Jnr, Am 0«v Bk. .9 8? ISO 

i£TT -0. ntillea 9V 92 100 

♦lacnT. Finoncioie IT 30 150 
■Norsk -Hydro S% 92' .' 100 
iNoisk Hydro. 9 92 — . 

1 OKB SV 89 100 

:0ICB 9 89 75 

i Philioa . Lamps 8V 52 ...• 100 
I Philip" Morris B% 90' ... 100 
, tenia 10 92 ....... 100 

] •NCF a\ 92 ■ ■ 100 

■ Tenneeo im 9 92 1® 

' World Bank 8% 92 200 

r World Bonk 992 . • - 200 


Change on 
Inued- BW Offer day weak Yield 


98V 99% 0 -OV 9-44 

93V 99% - ** w * 5 40 

96V 97V +OV 0 8.84 

96 s : 97 +0% -OV 8.® 

MOV 100V +1V +7% 8. 97 
95V 96V +0% -0*. 9-37 
101% 101% +0*4 — 0*r 9 27 
102V 103% -OV -OV 7.94 
S7% 98 +0% -OV 9.12 
87% 97V +0% -OV 8.78 
98V 98*4 -0*, -0*. 9.23 
100% 101 +0% +0V 9.11 

78 78 +1% —8% 1® 53 

99V 99V +0 S . +OV 8 57 
101% 101% +0% +0% 8.73 
99 99% 0 0 902 

98% 99% +0% +0V 9.22 
101 101% +0*i -0‘, 8.30 
101V 101% +0% -0% 7.94 
99V 100% 0 . 0 10.00 

97% 98% +0V +0% 8.93 
39% 100*4 +0*. -0% 9.01 
97% 98% .0 0 8.7S 

100% 100% +0% +0% 8.92 


FLOATING RATE 
NOTES 

Allied Irish 5V 92 
Bk. ol Tokyo 5*4 91 (0) 

Bk. Nova Scorn 5% 33 

BFCE 5*4 58 

BFCE 5*4 87 

Csisse Nat. Tefe.NiV 90 

CTCE 5*4 2002 0% 

CEPME 5% 92 

Chemical NY 5% 94 

Credit Agricole SV 97... 

Credit du Nord 5% 92... 

Credit Lyonnais 5% 97..: 

Credit Lyonnais 5*4 94... 

Credit Nat. 5*4 94 

Ireland 5*4 89/94 

Kensafhs Osafce-5% 92 
Lloyds Eurofin 5*4 93 ... 

Long Term Cred. 5V 92 

J. P. Morgen 5V 97 §0*4 

Nat. West. Fm. 5% 91.. 

New Zealand 5*4 B7 .. 

Nippon Credit E% 90 ... 

Offshore Mining' 5V 91 

PKbanken 5 91 

Scotland Int. 5% 92...... 0% 

Sec. Pacific 5V 91 

Societp Gen era I e 5V 95 
Standard Chan. 5*4 91 

Sweden £V 89 

Toronto Domin'n 5% 92 

Average price changes... On day 0 on week — 0% 


0% 

99*. 100% 8/12 15*4 

15.25 , 

0% 

97% 

98% 29/10 15*. 

1538 

0*4 

99% 

99% 28/10 16 

15.06 

OV 

99*, 100% 27/1 14 

14.02 

OV 

99% 

99% 21/10 15% 

15.81 

0% 

98% 

98% 11/12 15% 

15.59 

OV 

99% 100% 10/12 15.44 

15.4* 

to*. 

98% 

99 23/9 16.69 

16.90 

0*4 

99*4 

99% 24/9 15.44 

15.52 

0*4 

89% 100% 23/12 16.81 

16.83 

OV 

99% 

99% 1/10 16 

16.06 

OV 

98% 

99V 1/1 1634 

17.11 

10*4 

98% 

99% 9/3 12.18 

1232 

0*4 

198*4 

98% 25/11 14% 

1437 

0*4 

99% 100% 6/11 15.31 

1533 

50*. 

99*. 

99*( 29/10 17% 

17.19 

0% 

99*. 

99*i 29/H 14% 

14.68 

50*4 

99% 

99% 12/11 12.94 

13.02 

50*4 

99% 100% 15/1 15V 

15.23 

0% 

99*.- 100 7/10 15.58 

15.60 

0% 

99% 

99% 10/2 13% 

13.93 

0% 

99% 

100% 2/12 14.19 

14.17 

0*4 

100% 100% 17/12 15.81 

IS .75 

0*. 

98% 

99*. 23/9 15% 

15.53 

0*1 

»% 

99% 24/11 IS 

15.06 

0*4 

98% 

99% 1/3 12.81 

12.93 

0% 

99*. 

99% 18/11 14% 

14.95 

0*. 

98% 

99% 26/2 11.81 

11.93 

0% 

98 

98% 11/2 1431 

14-55 


B QiHl rn N ek • l ■ — • ■ -- — — __ 

Avenge prise cbenges .. On day +0% on week -0% 


SWISS FRANC 
ti. 'STRAIGHTS ' 

An .Canada 6V 92 
Aii an Day. Bink.7 92 . 

.: BNP.ftvfif 

, Eldorfedo Nuclear 6% 92 
, Euroonrat A 92 ...... 

Ind Fund fifnland BV 32 
'i Japan Dev/ fln"k 6 W 
•• Kfthiai ElJPowor 6V 92 

. ; Koa Oil <o. 7 92 

r.Yobe Cidf 6% K . ... 
Lonriio v«t. Fin 7% 82 


Issued 

100 

100 

100 

100 

wo 

M 

100 

100 

75 

100 

80 

» 

80 

75 


. Mont RUne Tun. 7V 92 

NaRnee/8% 93 •• 

Natomas 0'S F 7% 90 

-New Poland 8 92 .*» 

Nipotrf Tel A T. 8*, 92 WO 
; RTK iV 92 

Quehe Hydro B% 92 ... 100 
Rena 7% 02 .. w 

SiMhfpino Metal 8% 92 WO 
>aka Handel*. SV 92 100 
d. Eip. Cred- 7*. 91 100 
lot Weeeer SV 92 . WO 
! 0'S Fin 8% 92 ... WJ 
i rid Send TV 92 WO 


Change on 

Bid Offer day weak Yield 

102 102% -0% -0% 5.93 
98% 98% -0% -<* 

‘ 98% 99% +0% +OV 
102% 103% +0% +0% 

101 101V 0 +1 

100*. W0% +0% +Wi 
101% 101% +0% +0 % 

102% 103% +0*i 0 

M3 103*4 0 0 

101% 101% 0 0 

93 93*, -OV -1% 

M2% 102% +0% +0% 

72 72% “2% “A% 13.« 

103 103% 0 +°*s 7.05 

102*, 102% +OV +0% 5.64 
M#% 104% +0*i +0% S.91 

99% 100% +0*i +OV 
102% 103*1 +0% . O 
102% 102% +0% +0% 

95% 96% -0% “OV 
89*. 99% +0% 0 
- - 98*4 99 -0% +0*. 

100% 100% +0% -0% 

99 99V +GV +0*, 

94% - 96 - —OV -3 
-100% 103% -0% -O’, 

On dey 0 on week -OV 


7. IB 

6.89 
6.09 
7.08 
6.'89 
582 
BJ3 

6.58 

5.90 

8.58 
6.74 


6.7S 

682 

6.24 

8.34 

882 

691 

7.19 

8.37 

7.63 

6.73 


Avenge price ritsngw 

. i . Cbengeon 

MepaH AirilnM 7*. W... 9 W «** ® 

>«w Z„ta n d 8% B7‘ *. 15 100*4 +0% 8.» 

-i World Bank 9% S2 .. j.n. 

j _ Avenge grto* chongaa--- On d»y i ? «-< + o*» 

/ • v / 


CONVERTIBLE . Cnv. Cmr. 

BONDS date price 

Ajinomoto 5V 96 7/BI 833 

Bow Valley Inv. 6 £ ... 4/8123.12 
! Bpdgestone Tire 5% 96 3/82 470 

Canon 6% 95 1/81736.3 

Canon 7 97 7/82 748.2 

Chugai Pharm. 7*1 96 ... 7/82709.6 
Fujitsu Fanuc 4% 96 . .10/81 5641 
rurukflwa EfeC. 5% 96... 7/81 300 

Hitachi Cable 6% 96 2/82 bis 

Hitachi Cred. Con 5 96 7/BI 1612 
Honda. Motor 5% 97. .. 3/82 835.8 

Kawuoki 5*4 96 S/Sl 229 

Mnrui 6 96 7/81 846.'4 

Minolta Camara 5 96 ...10/81 826.4 

Nhnorpo 9% 97 5/82 8.16 

Murata 5*4 90 7/81 2188 

NKK 6% 96 . ... ■■ 7/81 M8 

Nippon Electric 5*, 97 . 2/82 846 
Orient Finance 5% 97 .. 3/82 tag 

Sanyo Eiectnc 5 96 I W g52 

Sumitomo Elec 5*, 97... 3/»S77 j 
Sumitomo Mot. 5*4 96 .W/Bljgg.i 
Minebea 6% 92 SwFr ...10/ffi 557 
B-% 83 DM 8/82 

Mitsubishi H G 89 DM 2/82 263 


Chg. 

Bid Offer day 
80% ffV% +3 
98 99*4 0 

86% 87% +1% 
WB% 109% +3% 
116% 118% +8% 
114% 116 +1 
»1% 83*i +2V 
97 0 

90% +4% 
71 +1 
92% +4% 
61% +0*4 
9&*« +2 
83% +2 
102 +2 
73 +2*. 
72% +1% 
96% +4%: 
95*; +2*. 
68 V .+ 4% 

88*i +2% 
60 +0% 
103% 105% 0 
104 105 -0% 
90% 91% 0 


195 

B9 

69 

91% 

60% 

94% 

62% 

♦too 

71% 

70% 

95 

84 

67V 

86 % 

58% 


9.73 
64.09 

2.39 

14.95 

8-91 

5.73 

29.38 
6.00 
BA2 

11.50 

16.14 

21.04 

8.14 

23.35 

7.8* 

25.20 

24.39 
14.92 
11.38 
Z2M 

4.20 

<7.78 

4J8 

14.75 

34.45 


The two banks, whose wide- 
spread deposit networks are 
run under the tutelage of the 
Finanee Ministry, are due to 
decide whether to opt for the 
Eurocard or the rival Carte 
Bleu system for making cash- 
less transactions. Intense 
pressure from abroad and 
within France has been 
reported, suggesting a tug-of- 
war between rival payment 
system groups. 

Both the French banks are 
leading members of tbe Euro- 
cheque organisation, allied to 
Eurocard. Their defection to 
Carte Bleu, which is a 
member of the worldwide Visa 
group, would mark a serious 
breaking of ranks with the 
other main French co-opera- 
tive bank. Credit . Agrieole, 
which runs the Eurocard 
system in France. 

Banqae Popniaire, which Is 
due to hold a board meeting 
today to discuss the matter, 
said last night it still had an 
open mind. “ The game stays 
very open," said a bank 
official. 

In London Mr Xoao Biheiro 
da Fonseca, European presi- 
dent of Visa, said - he was 
optimistic that the banks 
could join Carte Bleu. Mr 
da Fonseca also expressed 
confidence that the French 
Post Office would agree to 
offer Carte Bldn through its 
banking network. 

Credit Mutuel, which held 
a board meeting to consider 
the matter yesterday, also 
said ft was undecided which 
system to opt for. The 
company denied there was 
any question of it leaving the 
Eurocheque network in which 
it plays a leading role. 

In Frankfurt, Herr Dr 
Eckart van Hooveu of 
Deutsche Bank, the man who 
pioneered the multi-currency 
uniform Eurocheque system, 
said: “We and other Euro- 
cheque countries, including 
Switzerland, the Netherlands, 
Belgium and the Scandi- 
navians. have sent a joint 
letter urging Banqae Popu- 
laire and Credit Mutuel not 
to leave the Eurocheque 
system.” 

In Paris, M Serge Robert, 
executive vice-president at 
Credit Agricole responsible 
for payment systems and 
chairman of the French Euro: 
card organisation, said he 
hoped the other two hanks 
would opt for Eurocard. 

“I’m hoping they will be 
in favour of Eurocard. Mutual 
credit institutions should 
work together.” he said. 

The decision is important 
in part because M Robert and 
others have expressed a' 
.desire to develop the Euro- 
card system (where there are 
250.000 to 300,000 cards in 
circulation) into a mass card 
•system for France. 

Carte Blen is believed to 
have around 2m cards in 
circulation and if the French 
Post Office opts for it tills 
could pave the way for its 
acceptance as a mainstream 
instrument in French 
banking. 

There were reports from 
abroad that the French 
Government is trying to pasta 
French banks Into adopting a 
unified Carte Bleu svstem. 
Fi nance Ministry officials 
poured cold outer on this 
suggestion and said the 
Government's policy was to 
leave such decisions to the 
banks. 


Boost for 
Israeli bank 

By L Daniel In Tel A»iv 

Net profits of Bank Hapoalim. 
Israel’s second largest bank- 
ing group, rose to Shi 1.07bn 
($37m) in the first half. of 
this year from Shi 447.3m in 
the five months to June, 1981. 

This represents a gain of 
140.3 per cent in nominal 
terms, and of 14-4 per cent in 
real lerms, reflecting the 
three-figure rate of inflation. 

The bank's consolidated 
balance sheet as of June 30 
showed a total of Shi 453.4bn 
(515.7bn). or a real growth 
of 14-1 per cent on the year, 
since the inflation index rose 
by 110 pe r cenl “* tile July- 
to-July period. 


• No wloffTwlion available — previous Cay's prica, . 
t Only ana tnerkAl motor supplied a price. 

Straight Bends: Tbo yield is the yield to redemption of the 
mid -price: I 1 * 8 amount Issued is In ntiHiona of currency 
units except lor Yen beads where it Is in button*, 
CHange'pn week -Change over pneo a week eerlie,. 

Rusting Rata Notes: Denominated in dollars unless other- 
wise indicated. Coupon shown is minimum. C.dte "Date 
next coupon becomes effective. Spread “Margin above 
si*-mon»Ji offered ret* (f Three-month: J above mean 
rate) lot U.S- doll***- C.'epn^Tha current coupon. 
C.yld-The tuirent ytcM. 

Convertible Bonds: Denominated In dollara unless other- 
wia e indicated. Chg. day^Chenga on day. Cnv. date" 
First date lor conversion into shares. Cmr. price" 
Nominal amount of bond per share expreseed in 
currency nf glqirg at conver»<o« rata fired at issue. 
Pram" Percentage premium ol the current effective price 
nf requiring shame via the bend over the most recent 
price of th* eharne- 
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Abitibi to raise 
newsprint price 

fly Robert Gibbens «* Montreal 

ABITIBI PRICE, Canada's 
largest newsprint producer, is 
increasing the price of news- 
print in the UR. market by 
. $20 a tonne from January 1, 
1983. This would bring the 
base price in tile-eastern U.S. 
to S520. 

The Canadian producers 
have tried twice this year to 
raise prices in the key . U.S. 
market, citing rising paper 
and energy costs. 

The present 8590 price has 
remained unchanged since 
September 1981. However, 
newsprint stocks are high and 
market pulp stocks are twice 
the normal levels. 


TENTATIVE AGREEMENT ON DEBT RESTRUCTURING 


Harvester in new deal with banks 


BY RICHARD LAMBERT IN NEW YORK 


INTERNATIONAL Harvester, 
tile struggling farm equipment 
and truck manufacturers, said 
yesterday that tentative agree- 
ment had been reached on 
terms of a new debt restructur- 
ing package with a committee 
of tis lenders. A detailed agree- 
ment now has to be reached 
with all the group’s lenders, of 
which there are nearly 200. 

The proposed deal is believed 
to involve substantial conces- 
sions on Interest payments, and 
the eventual conversion of a 
significant amount of debt into 
equity, which could leave the 
banks owning up to 30 per cent 
of the group. 


On Monday, Harvester an- 
nounced that it would hold a 
special shareholders' meeting at 
the end of October to approve 
an increase in its authorised 
share capital, as well as an 
unspecified equity offering. 

If the current talks are suc- 
cessful, this will be the second 
major financial reconstruction 
of the group in' a year. Lasi 
December, its lenders agreed 
to refinance nearly $i£bn of 
credits, including S1.9bn to the 
credit subsidiary . 

Harvester has twice had «o 
seek amendments to last Decem- 
ber's agreement as its losses 


have mounted. At the end of 
July, its ratio of total liabilities 
to tangible net worth was 4.61 
to 1. 

The latest changes to the 
credit agreement would have tn 
be approved by all the parent 
company's lenders, and also by 
its stockholders. As well as 
requesting a conversion of some 
part of its debt into equity. 
Harvester bas said that it will 
offer an equity security in lieu 
of cash interest on certain loans. 

The group has said that the 
proposed changes, togei her with 
other actions that are being 
taken to generate cash, are 


essential if it is to maintain 
liquid^ throughout I9S3. and 
to succeed in its efforts to 
restructure itself voluntarily 
without resorting to the courts. 

Under the curronr d-?bt re- 
siruL-turing pact, imprest on die 
Harvester parent company loan 
Is set at 103 per cenr of The 
prime — or base lendin? — rate, 
and Harvester has to pay 
interest in cash up to IS per 
cent. Under the new plan. 
Harvester would make lower 
cash interest payments, with 
the actual level chan^in;* in line 
with the company's cash needs 
and its projections. 


Kroger in 
financial 


services move 

By Our Financial Staff 

KROGER, the Ohio retailing 
group, has formed an equally- 
owned joint venture with 
Capital Holding under which 
Capita] will market a variety of 
consumer financial services in 
selected Kroger supermarkets. 

The first centre will be a test 
installation in a Grove City. 
Ohio, market, starting this 
week. Additional test centres 
will be established over the nest 
few months. 

Kroger said the centres will 
offer property and casualty and 
life insurance, money market 
and mutual funds, and member- 
ship in the U.S. Auto Club. 
They will be computerised and 
indude private offices. 


Bendix alleges anti-trust 
problems in UT bid 


BY OUR NEW YORK STAFF 
IN THE latest round of court 
actions in the three-way take- 
over battle involving Bendix. 
Martin Marietta and United 
Technologies, Bendix has 
alleged that United Technolo- 
gies would ** destroy ** competi- 
tion in some 13 different product 
groups if its bid for Bendix 
was allowed to go ahead. 

In its suit. Bend Lx cites the 
Herfindahl index which is used 
by the Department of Justice 
for measuring the competitive 
effect of mergers. The depart- 
ment's guidelines would be 
seriously breached in areas like 
turbine fuel controls and diesel 
injection pump systems if it was 
to be acquired by United Tech- 
nologies. says Bendix. 

UT -has already tacitly 


admitted that its bid could brine 
anti-trust problems. In an 
attempt to avoid these issues, ti 
has agreed to sell various 
Bendix businesses to Marietta if 
its offer is successful. 

In a separate development. 
Marietta said it had been 
offered more than $5D0m in 
added credit from a group of 
major infemational and 
domestic financial institutions 
These offers are in addition to 
the S930m credit line already 
in place, and more than $200m 
in seasonal confirmed credit 
lines currently available. 

Marietta also said it was 
waiving most of the conditions 
attached to its own lender offer 
for Bendix. 


Setback for General Cinema 


BY OUR FINANCIAL STAFF 

THE tussle between General 
Cinema, the largest indepen- 
dent soft drinks bottler and 
cinema owner in the U.S.. and 
Heublein, the vodka distiller, 
surfaced again yesterday when 
Cinema announced a fall in its 
results in the third quarter. 

Cinema said a dip in earnings 
in the quarter from S16.1m to 
514.6m or 51.56 a share reflected 
“substantially higher interest 
expense” due mainly to the pur- 
chase of its 19 per cent stake 
in Heublein and Cinema's re- 
purchase of 16 per cent of its 
own stock. 

These factors undermined the 


benefits of a rise in sales from 
5246.7m to $270.3m in the third 
quarter. Tbe company said the 
beverage division, which 
brought in more than 60 per 
cent of last year's earnings total 
of 544.3m. managed a modest 
increase in profits on flat sales. 
This division expects record 
earnings at the year end. 

Operating earnings in the 
cinema division — more than one 
third of earnings last year- 
have already, at the nine month 
stage, equalled last year’s full 
total. 

Net earnings for the nine 
months have risen from 530.3m 


to 535.8m or S3.47 a share on 
sales of S660.4m against 
S619.1m. 

Last month R. .T. Reynolds 
Industries bought up Heublein 
for S1.3hn. Cinema said in 
August it could not, for legal 
reasons, lender its 4.1m 
Heublein shares under the 
cash offer from Reynolds but 
would accept the shore and 
stock alternative, which was 
valued at about $230m and 
would net Omenta a profit of 
some $7 5m. 

" The company has nearly one 
thousand cinemas in operation 
in 39 states. 


Fourth quarter 
surge lifts 
Macy profits 

By Our Financial Staff 

A STRONG FOURTH quarter 
surge in earnings has enabled 
R. H. Macy. ihe large U.S. 
department store chain, to 
notrh up record profits for the 
seventh year in succession. 

Net earnings of the group 
totalled S 32.9m or St. 00 a share 
in the final period, up 42.4 per 
rent from 19Sfs comparable • 
$22. Sm or fi9 corns a share. This 
boosted net profits for the full 
year ended July 31 by 14.2 per • 
cenl. from $US.7m or S3.65 a 
share to 5135.6m or $4.11 a 
share. 

Sales for The full year 
advanced by 12 per cent, from . 
52.65bn to $2.97bn with fourth 
quarter returns showing a gain 
of 13.8 per cent, from S60S.3m \ 
to S692.4ra. 

The results: have comfortable 
surpassed expectations on Wall 
Street where analysts were 
looking for profits in the region 
of S4.00 a share. 

The group, which operates 
aboui 100 department stores in 
13 states, holding leading posi- 
tions in New York City, San 
Francisco and the southern New 
.lersev-Philadelphia area, has 
benefited in recent years from 
new merchandising and opera- 
tional strategies. 

Operations are conducted 
through five regional groups, 
the largrst being Bamberger's 
in the New Jersey area, fol- 
lowed by Mary's New York and 
Macy's California. 

Macy also owns six shoping 
centres and holds 50 per cent 
interests in five others. 
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Michelin 
plans 
iob cuts 


EMPAIN-SCHNEIDER DEVELOPMENTS 


Jeumont in U.S. electronics link 


By Our Paris Staff 

MICHELIN plans to reduce its 
French workforce by about 
6 per cent through a voluntary 
early retirement scheme, for 
which it is seeking government 
backing. 

If approved, the. plan would 
mean a net loss of about 3,000 
jobs among the 51,000 employed 
by the tyre group in France. 
Two-thirds of the retirements 
would be at its base in 
Cl ermont-FemncL 

The announcement comes 
after a loss of FFr 662m (S94m) 
at Michelin' s domestic manu- 
facturing subsidiary in 1981. 
The group as a whole also 
plunged into deficit last year to 
the time of FFr 290m. on con- 
solidated sales of FFr 31bn. 

Michelin has already managed 
to bring stock levels bade down 
to normal through a series of 
iay-offs, but it needs to achieve 
better utilisation of industrial 
capacity in order to compete 
with U.S. and Japanese manur 
facturers. 

The retirement scheme would 
involve offering employees aged 
over 56 years and two months 
70 per cent of their gross pay. 
with the company itself contri- 
buting 12 per cent. 

Michelin bases its argument 
on the fact that the scheme 
would cost the Government less 
than a "solidarity contract ” 
such as Michelin unions have 
been presing for, which would 
involve simultaneous job 
creation in order to maintain 
overall employment levels. 


BY DAVID WHrre IN PARIS 

A NEW element in France’s 
ambitious electronics pro- 
gramme emerged yesterday 
with the announcement by the 
private sector Jeumont- 
Schneider concern that it plans 
to branch out into electronic 
office systems through a link-up 
with ■ Microfive, a specialised 
California company. 

The purchase by Jeumont- 
Schneider of a stake in Micro- 
five was approved by the 
French authorities at the end 
of last week, company officials 
revealed. This was just a fort- 
night after its sister company, 
Creusot-Loire — both belong to 
the Empain-Scbneider engineer- 
ing group — was placed on a 
U.S. export blacklist because of 
the row over the Siberia gas 
pipeline contract 

Jeumont-Schneider plans to 


build np integrated office sys- 
tems around its time-division 
private automatic branch, ex- 
change (PABX) telephone acti- 
vities. a field in which it holds 
a leading position in France. 

- M Christian Devin/ the chair- 
man. told journalists that the 
company planned initial invest- 
ments of FFr 100m ($14J>m) in 
the sector in the next three 
years and hoped to build up a 
turnover, starting from scratch, 
of FFr Ibn a year in four 
years’ time. 

Officials indicated that the 
company hoped to receive some 
goverment aid under support 
plans for the electronics 
industry, details of which have 
not yet been announced. - Last 
month, the Government set an 
ambitions target of FFr 140b n 


(j20bn) for overall Investment 
in electronics over the next five 
years. The state's share of this 
burden is unofficially reckoned 
to be about FFr 551m. 

Jeumont-bchn eider’s deal with 
Microfive. involves, licences for 
the TLS. company’s present and 
future computer terminals and 
the purchase of an initial 18 
per cent stake, with an option 
to Increase this later to a 51 
per cent contr olling interest 
The initial shareholding is 
understood to have cost about 
83m. 

. A similar sum is. being spent 
on setting up a study unit in 
France, fully-^wned by the 
French concern, and * joint unit 
in the. U.S. under majority 

Jeumont-Schneider control. 

At the same time. Jeumont- 
Schneider is setting up a 


marketing company for office 
systems in France, taking 51 
per cent in a joint venture with 
SG2, a loading computer ser- 
vices organisation. 

In a second stage, the com- 
pany is expected to invest m a 
distribution network in the U.S. 
The investment plan comes on 
top of FFr 200m which the 
company has spent ranee 1979 
on developing its PABX tele- 
phone systems. 

Jeumont-Schneider, which is 
also active in electrical engin- 
eering and nuclear power com- 
ponents, has become increas- 
ingly geared to electronics, 
which now 'accounts for nearly 
half its business; Last year, the 
group showed a net profit of 
FFr 85.5m . on sales of 
FFr 4.78bn. . 


Major construction groups in merger 


BY DAVID HARSH IN PAWS 

AN IMPORTANT restructuring 
in the French construction 
industry is underway to inject 
fresh capital into the family- 
owned Coignet building group 
and to safeguard its large 
export contracts. 

The building division of the 
state-owned coal utility Char- 
bonnages de France (CdF) and 
Spie Batignolles, the construc- 
tion arm of the Em pain 
Schneider group, have signed 
an agreement with Coignet 
under which both will take 
important stakes in the company. 


Exact details have not yet 
been finalised, but one possibility 
under consideration is for the 
two larger groups each to take 
40 per cent; leaving ‘ the 
Coignet fami^ with 20 per cent 
The merger has been prompted 
fay the poor state of the domestic 
construction industry. Coignet 
is ranked as one of toe top 10 
French construction groups, 
with a consolidated turnover of 
just over FEY lbn ($140m) 
last year. In July it was forced 
to announce lay-offs in the Calais 
region because of lack of orders. 


The Government is believed 
to have played a guiding role 
in securing, the restructuring in 
order to ■ avoid more redun- 
dancies. 

CdF*s industrial construction 
division, Industrie! du Logement, 
is traditionally strong in. the 
north of France and should help 
to strengthen Coign et's position 
in that market 
Coignet has already been 
cooperating with Spie Batig- 
nOttes following an agreement 
in December 1981 to collaborate 
In export contracts. 


The company has recently 
turned increasingly towards the 
foreign sector to safeguard its 
overall activity, where it 
specialises in prefabricated 
b uilding s. 

- Together with other French 
construction companies, it has 
signed over the last year or so 
large contracts for buildings in 
Singapore and for work on the 
Hong Kong mass transit railway. 
By strengthening its capital 
backing, Coignet hopes to be 
able to continue making strides 
abroad- 1 


Iggesund 
returns 
to profit 

By Jeanne Rudbedc in Stockholm 

IGGESUND, the Swedish pulp, 
board and chemicals group, 
turned a pre-tax loss of SRr49m 
into a profit of SKr2Qm (8309m) 
in pie first seven months of this 
year. Sales dipped by SKrfim to 
SKrLITbn. 

The sale of a loss-making 
steel operation and the dosing 
of a sulphate, pulp plant are 
factors in the improved show- 
ings. Restructuring costs 
dragged down last . year’s 
seven-month earnings. 

The result is in line with the 
group’s forecast that 1982 as a 
whole- would show a "substan- 
tial " improvement over 1981’s 
pre-tax loss of SKr40.1m. 
Structural changes and . toe 
expectation of higher deliveries 
and prices led toe board to 
raise dividend by SKil to SKrfl 
a share last spring. 

Iggesund predicts profit 
growth to be slower during the 
rest of 1982 and. the final 
earnings will depend on foreign 
exchange developments. 

Currency losses on foreign 
borrowings cut: • seven-month j 
earnings by SKrlSm. 

Trading profits climbed by 73 
per cent to SKrl47m, including 1 
SKrl7m in stock appreciation. 
Net financial charges rose by 
SKrlm .to SKr64m. ■ 

An extraordinary income of 
SKrlflm, against extraordinary 
losses of SKrSm dn 1981, 
resulted in a profit before 
appropriations «od taxes of i 
SKrSftm, against a loss of 
SKr52m for the first seven 
months last year. 


Italian retailer lifts 
sales in first half 


BY JAMES BUXTON IN ROME 

rINASGENTE, the Italian com- 
pany which ruzB a network of 
department stores and hyper- 
markets, increased sales by 20 
per cent to L690bn ($487m) in 
the first half of this year, com- 
fortably beating the 15 per cent 
.rate of inflation 

Gross margins were down, 
however, partly because of the 
fact that toe fastest growing 


do not enjoy big margins. Costs 
were up by 17 per cent com- 
pared with toe same period of 
1981. . 

Last year profits rose by 
almost three-quarters to L26bn 
on annual sales of LL336bn. 
The company returned to profits 
in 1979 after incurring losses 
from 1975 onwards. 

Food sales in toe first half 


rose by 28.8 per cent Rinas- 
rente also reports that the cost 
of manpower toe six months 
rose by 18 per cent, chiefly 
because of the automatic wage 
escalator. 

Control of the group passed 
last year to two prominent 
Milan ese businessmen, sig 
Giuseppe Cabassi and Sig 
Guido Temuri, when the 


Fiat, along with Mediobanca, 
the merchant bank, sold their 
stakes. 

• Marzotto, the textile group, 
reports turnover up 21 per cent, 
to L143.9brt in the first half of 
1982. 

The company experts “posi- 
tive ” results by the en d of the 
year, in line with the interim 
profits trend. 


Jemverk sees loss again 


BY HAY G JESTER IN OSLO 

NORSK JERNVERK, Norway’s 
state-owned Iron and, steel con- 
cern, seems set to incur a loss 
of more than NKr 300m ($43m) 
on operations tins year, com- 
pared with a deficit of NKr 
340m in 1981. 

Mr Per Bakken. toe manag- 
ing director, will not put a 
figure on the deficit he expects 
this year, but points out that the 
first-half loss was NKr 150m and 
there is no reason to foresee any 
improvement in the current six 
months. 

The group's iron and steel 


plant in northern Norway ij 
currently operating at about 70 
per cent of capacity, with more 
than 709 workers on short time, 
while a tinplate plant at Bergen 
and mines at Kara are operating ■ 
normally. * 

The management is working i 
on a long-term plan for the con- i 
cerh’s future development, to 
be submitted to toe Ministry of 
Industry around the end oS this • 
year. It will probabl y inv olve • 
cuts in some of Jemverk’s 
operations, but so far no details 
have been revealed. , 


Senior posts at 
Hoffmann-La Roche 


• F. HOFFMANN-LA ROCHE 
has made the following appoint- 
ments: Dr Andres P. Leuen- 
bergrr, head of the pharmaceuti- 
cal division, has become deputy 
chairman of toe executive com- 
mittee. Dr Guido Richterieh, 
head of the personnel depart- 
ment. bas been promoted to 
general manager and member of 
toe executive committee. Dr 
Ulrich Gnggisberg, bead of group 
accounting, has been promoted 
to central manager. Mr Karl 
Inglln has become head of 
internal auditing. Dr Dieter B. 
Fneglistaller, delegate to the 
board of directors and member 
of the executive committee, is to 
retire from the board at the next 
general meeting. 

• Mr Thomas A. Lesher has been 
named director of investor rela- 


tions for the FIRESTONE TIRE 
AND RUBBER COMPANY. Mr 
Lesher succeeds Mr Bruce M. 
Flesher, wbo has retired. Mr 
Lesher will be toe company’s 
liaison with security analysts, 
while continuing to be respon- 
sible for the real estate matters 
of toe world tire group, toe 
diversified products group and 
corporate headquarters. 

• INTEGON CORPORATION bas 
elected Mr James R. Ridley chief 
executive officer. He continues 
as president. Mr Carl A. Dull Jr. 
former chief executive, will 
remain as chairman until his 
retirement in February 1983. Mr 
Ridley was named corporate 
president and chief operating 
officer in January. 

• Mr Kazuya Nakamura, general 
manager of THE TAIYO KOBE 



kakuzi 


COFFEE, TEA AND SISAL PLANTATIONS AND RANCHING IN KENYA 


Extracts from the audited results for the year ended 28 February 1982 

28 Feb 1982 28Fcbl98r 


K£ 

Profit before rax 1,273,208 
Profit after tax 713,228 

Profit attributable to Kakud Ltd 61938 

Earnings per K.Sh 5/- Stock Unit Shl.90 

KZ-KShs 20 i/£«SA=5 3p os ji 6 September I9S2) 
♦Statistics 1961/2 


K£ 

88532 

600,734 

551,006 

SbL69 
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•Coffee *Tea *SisaI _ *Lncscocfc 

2,302 tonnes 1,837,777 kilos 3 ,240 tonnes 5,913 head 

Coffee: The average payout tor 1981/2 could exceed thacoflsc 
year but. at the rime of writing, the world market for'arabgas’ is 
tending to weaken. Bad weather has made production planning 
difficult. The plantations and factories are in good condition. 

Tea: Due :o unfavourable climatic conditions, production was 

some 14? !» Wow estimate. .Most encouraging was an improvement in 
quaiitv which was reflected in price level. 

Sisal: No price improvement is indicated, the queued export price 
of USS720 per tonne showing a fall in net rctum.SCTne2.600 acres h a v e 
been prepared fur livestock pasture. No repLinttog is con ecta plated. 

Livestock: With additional grazing, numbers are bring i n creased 
without sacrificing quality. 

Dividend: Proposed final dividend increased to mSmakagSaft 
for the year. 

Resolutions: 1. Proposed increase in authorised capital to 
K£ 5,000,000 from Kf2.OOfl.UOO. 2. Recommended bonus issue of oae 
for cme to Stockholders on the register on 15 October 19S2. 

The outlook for 1982/? must be similar to 1981/2, with no came 
for optimism which could lead to increased profits. Same evidence of 
increasing profitability must be seen before a modest derdopoieittplan. 
is learned. 

Poind fr om the Statement by the Chairman, 

Mr. P.C.B. Benson MBE 

T tf f fr m p any ** shawm are listed in the Fmandal Ttthk Tmrifwr 
‘Finance, Laud etc.* 

Copies of the Annual Report are available from the Secretaries, 

Estates Services Ltd., P.O. Box 30572, Nairobi, Kenya, 

OX from Quilter Goodison & Co., Garrard House, 

31/45 Gresham Street, London ECaV 7LH. 


E. F. HUTTON 
INTERNATIONAL INC. 

f 

is pleased to announce that its Internationa! 
Bond Department has moved effective 
1 3th September, 1 982 to : 

CEREAL HOUSE, 

58 MARK LANE, 
LONDON EC3R 7EJ 

Telephone No.: 01-481 2515 
Direct Telex No.: 8S1 1857 EFH LD 


BANK, Brussels branch, will be 
leaving Brussels shortly to 
assume a new assignment in 
Tokyo. Mr Masahide Yamamoto, 
bas been appointed bis 
successor. 

• Mr Steen Steincke, formerly a 
general manager with Scandi- 
navian Bank Group in London, 
is joining NORDIC INVEST- 
MENT BANK. Helsinki, as a 
senior vice-president and a 
member of toe executive com- 
mittee. He wall be responsible 
for the bank’s treasury function 
and partly for medium and long- 
term funding. He replaces Mr 
Petter Skouen wbo has joined 
Ham bros Bank as a director. 

• Mr William O. Nostrand has 
become president and cbief 
operating officer of the WELDED 
TUBE COMPANY OF AMERICA. 
Mr Nostrand is rejoining Welded 
Tube on October 4. having been 
vice-president of its Chicago 
division, and a former member 
of its board of directors from 
1971 to 1977. Mr Nostrand is 
vice-president of sales of the 


INTERNATIONAL 

Mid-Wert company of Burr 
Ridge. Illinois, a subsidiary of 
Beatrice Foods. 

• The U.S. NUCLEAR REGULA- 
TORY COMMISSION has 
appointed Mr Jack W. Roe 
deputy executive director for 
operations. Mr Roe, who assumed 
his post on August 23. had been 
serving as. technical 'assistant to 
NRC chairman Mr Nunxio J. 
Pal I ad in o since July 1981. Mr Roe 
will assist toe executive director 
for operations in co-ordinating 
the operating units of the NRC 
and in coordinating and develop- 
ing policy issues covering all 
areas of the regulation of the 
commercial uses of nuclear 
energy. 

• Mr Dior Suchoversky has been 
appointed vice - president 
research and operations tech- 
nology of ALCAN ALUMINIUM, 
Montreal. He has also been 
appointed president of Alcan 
International, the company 
responsible far Alcan's research, 
development and engineering 
activities worldwide. Mr 


APPOINTMENTS 

Suchoversky was vice-president, 
Europe, for Alcan Aluminium. 

• Mr Robert G. Boulton has re- 
placed Mr Gary A. Childress as 
chief executive officer of GULF 
RESOURCES AND CHEMI CAL 
CORP. Mr Childress has also 
resigned - as a director. Mr 
Boulton, a member of the board 
and a member of the executive 
committee of GRK, will become 
chief executive of GRE on an 
interim basis. Mr Boulton has 
advised GRE that he does not 
wish to be considered for the 
position. 

• Dr Alan M. Lovelace, corporate 
vice president — science and 
engineering of GENERAL 
DYNAMICS CORP. has been 
named corporate vice president- 
productivity and quality assur- 
ance. Dr Leonard F. Buchanan, 
vice president and general man- 
ager of the Ctnvair division, bas 
been named corporate vice 
president — engineering and pro- 
gram development. Mr Richard 
E. Adams, corporate executive 
vice president — aerospace, will 


SEK 


AB Svensk Exportkredit 

(Swedish Export Credit Corporation) 

US$1 00 , 000,000 1 534% Notes due 1 989 
convertible at the option of the holder to 
Floating Rate Notes due 1989. 

For toe six months period 15th September 1982 
to 15th March 1983 the Floating Rate Notes will 
cany an interest rate of 13 Vt6% per annum with 
a coupon amount of US$67.56 pa- US$1, OCX) 
Note and US$675.61 per US$1 0,000 Note. 
The relevant interest payment date will be 15to 
March 1983. 


BANKERS TRUST COMPANY 

FISCAL AGENT 


Ksppel Shipyard Limited 

US$25,000,000 
9 per cent Bonds 1983 

NOUC^ WbRfctiYGlVB^toag b o ndh ofcferao^^ 



INVEST IN 50,000 BETTER 
TOMORROWS! 

50.000 people la the United Kingdom suffer from progressively 
paralysing. MULTIPLE SCLEROSIS — the cause and cur e of 
which are still unknown— HELP US BRING THEM RELIEF 
AND HOPE. ' . 

We need your donation -to enable- us "to continue our work 
for the CARE and WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to continue our commitment to. find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. •; 

Please help— Send s donation today tor 
■Hj Roms Fi 

m£r The Mid^e . Sclerosis -Society af-G3L and NX' 

^9. : 28G Munster Road - ' _ 
l U mit ' Fulham. Leaden TO8 8SS ■' 


serve as ge&eral manager of 
Convair. 

• MONTGOMERY WARD & 
CO. has appointed Mr Jerry 
Johnson . . senior assistant 
treasurer — corporate finance and 
investments. He Is responsible 
for all corporate finance activi- 
ties, including real estate finance 
and the administration of Mont- 
gomery Ward's pension fund. He 
was senior assistant treasurer- 
treasury operations and president 
and chief executive officer of 
Montgomery Ward Credit Corp. 

• Mr Alan W. Fink, former 
president of the consumer pro- 
ducts division of Commodore 
Business Machines, has joined 
KORNHAUSER & CALENE, INC. 
as executive director of the newly 
formed consumer electronics 
marketing group. 

• Mr Michael Oakley has been 
appointed chief manager /or 
Belgium., based at the Brussels 
office of National Westminster 
Bank’s wholly-owned subsidiary, 
INTERNATIONAL WEST- 
MINSTER BANK. Mr Oakley 


was a manager in toe energy 
section - of corporate financial 
services^ department, based in 
toe 'City of London. 

• Professor Emile Meyer, vice- 
chairman of La Suisse Insurance 
group of Lausanne, has been 
elected chairman of the EURO- 
PEAN INSURANCE ASSOCIA- 
TION. 

• Mr Arthur W. Schultz, retired 
chairman of Foote, Cone and 
Belding Communications, has 
'been elected to toe board of 
ZENITH RADIO CORPORA- 
TION. 

• THE ROYAL BANK OF SCOT- 

LAND has made the following 
appointments: Mr Grant F. 
Stoddart, audit officer, head office, 
branch department, has been 
appointed representative, 

Chicago representative office- 
Mr John S. Gordon, senior repre- 
sentative, Houston representative 
office, has been seconded to the 
Scottish . Development Agency, 
-Houston. Mr James H. Smeal, 
deputy manager, Hong Kong 
branch and representative, south 


east Asia representative office, 
has been seconded to Associated ■ 
Merchant Bank Pte, Singapore 
(a subsidiary of the Royal Banki. 

• THE NATIONAL BUREAU 
OF ECONOMIC RESEARCH ha 
elected Mr Eli Shapiro a , 
president He succeeds Mr Martin 1 
Feldsteln who was nominated 
earlier this month by President 
Reagan to the past of chairman, 
of the President's council of 
economic advisers. Mr Shapiro, 
who is Alfred P. Sloan Professor 
of Management at MIT, has been 
a member of NBER’s board since 
1974 and served as chairman of 
the board for toe last two years. 
Succeeding Mr Shapiro as chair- , 
man of NBER’s board is Mr \ 
Walter W. Heller, who is ] 
Regents’ professor of economics 
at toe University of Minnesota 
He served as chairman of the 
President’s council of economic 
advisers under Mr John F. 
Kennedy. 1961-64. He has served 
on NBER’s board of directors 
since 1960. and was chairman 
from 1971-74. 



AU of these securities haring been sold, thfe announcement 
appears as a matter of recoiti only; 


New Issues / September 1982 

$ 300 , 000,000 


Ontario Province of Ontario 


(Canada) 

Net proceeds to be advanced to Ontario Hydra 

$ 200 , 000,000 

14%% Notes Due August 31 , 1992 

I .. .. 

$ 100 , 000,000 

1574% Debentures Due August 31, 2012 

Principal and interest payable in The City of New York in 
. lawful money of the United States of America. 


Salomon Brothers Inc 


• Wood Gundylncorporated 
McLeod Young Weir Incorporated 


The First Boston Corporation 

.Merrill Lynch White Weld Capital Markets Group 

Herrin Lynch, Pfsre*, Fenner & Smith Incorporated 

Dominion Securities Airies Inc. - Atlantic Capita! 

■ Corporation 

Basie Securities Corporation Bear, Steams & Co. 


Goldman, Sachs & Co. 
Bums .Fry and Timmins Inc. 
Bache Halsey Stuart Shields 

“incorporated - - \ 

Beil Gouinlock Incorporated 


Blyth E astman Paine Webber Dillon, Read & Co. Inc. Donaldson, Lufkin & Jeiwette 

Incorporated - Securltfcs Corporation 

Drexel Burnham Lambert J E.T. Hutton & Company Inc. ■ Kidder, Peabody & Co. 

Lazard Freres & Co. Lehman Brothers Kuhn Loeb , Nesbitt Thomson Securities. Ilia 

Incorporated - : 1 . i 

Richardson Securities Inc. ^ . ‘ v ~ '}? \ r ^ ‘ L Ft Rothschild, Uhteirbeirg. Towbii 
ShearsonAmericari Express fnc, Smfth^ Barney, Harris Upham& CoJ UBS Securities Ina 

Incorporated 

I^aia^ Bedcer : Werthe3nr& Co, Inc. ■ Dean Witter Reynolds fnc. 


Warburg Paribas Becker . : Werfiidnr& Cd. lnc. 
Midland Doherty Inc. ? - . > . 

Daiwa Securities America Inc. > / 

Nomura Securities International, Inc. -■ Ys 


c. ; . Dean Witter Reynolds Inc. • 
...... \ 

' Pitfield, Mackay &Co^ lna \ 

1 ; • ; r ^ .... .... 

- - . The Nflcko Securities Co. 

. ‘ ; .* •• ; ■tatetnaBonalfclpc. . .. ■ 

Yamaichi international (America),Inc. 
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the red at six months 


BY YOKO SHBATA IN lOKTO 

MITSUBISHI Chemical Indus- 
tries, Japan’s largest chemical 
company swung into the red at 
the pre-tax level in the half 
year ended July 31. As a result, 
the company has omitted its 
interim dividend after paying 
Y2.5 a Share a year earlier. 

Japanese chemical companies 
are suffering from the double 
blow of the yen's steep deprecia- 
tion, which has caused a sharp 
rise in imported raw material 
costs, and a rapid market 
penetration of products from ; 
the U.S. and Canada. 

Additional factors at 

Mitsubishi were the absence of 

profits from securities sales 
(against a profit of Y3bn last 
year) and a foreign estrange 


loss of Yi.gbn against a gain of 
Yl.Tbn. 

The company slumped to a 
pre-tax loss of Y2.1bn (S7An) 
from the previous year’s profits 
of Y1.56bn. After drawing on 
internal reserves, the company 
reported half year net profits. 
oF Yfkn, down by 97.4 per cent 
from the previous year’s 
I Y2.3bn). . Interim sales were 
Y372.Ibn ($1.4bn), np by 2 per 
cent. 

The marginal Increase in 
sales was attributed to carbon 
products (up 5.3 per cent to 
account for 31.7 per cent of 
total sales) and to new product 
lines such as food, copying, 
duplicating and printing mater- 
ials, construction materials. 


pharmaceuticals and bio- 
chemicals which rose 40 per 
cent to take 3.4 per cent of the 
total. 

Petrochemicals products re- 
mained the largest sector 
accounting for 41.5 per cent of 
the total after a 1 per cent fall 
in sales. Sales of agricultural 
products declined by 10.2 per 
cent to account for 9.9 per cent 

There Is little prospect of a 
recovery in petrochemical 
markets in the year ending 
January. The company hopes, 
however, that the emphasis on 
new products will enable it to 
match last year’s sales of 
Y750bn and to make pre-tax 
profits of Y2bn-Y3bn against 
Y4bn last year. 


David Jones earnings up 58% 


BY LACHLAN DRUMMOND IN SYDNEY 


DAVID JONES,, the Sydney 
based departmental store group 
which is controlled by Adelaide 
Steamship boosted net profits 
by 58 per cent In the year to 
July 31 despite a 33 per cent 
decline in the second half. 

After a doubling of profits to 
A$15.2m in the first six months 
the second half contributed 
A$3iS4m against A$4.73m. 
bringing the full year total to 
A$19.05m (U5$l&2m). 


Another deficit 
for Nanyang 
Cotton Mill 

By Our Hong Kong 
Correspondent 

HONG KONG'S recessionary 
economy has dealt a double 
blow to Nanyang Colton Mill. 
The textile company is in loss 
on its trading operations, while 
a property development on its 
surplus industrial land has 
been cancelled. 

Nanyang ‘s half year attribut- 
able loss of HKS2.ini 
< U.S.S340.000) compares wirh a 
profir of HKSl.fim for the 
corresponding 19S1 period. The 
company plunged into the red 
in ihe second half of last year, 
and ended 19S1 with an oper- 
ating loss before extraordinary 
gains «f HRS 1 0.45m. 

Turnover fell from a corres- 
ponding HK3127.Sru to only 
MKSfiRm for the latest period. 


Turnover from the group’s 
Australian operations was 19.44 
per cent higher at A$524.96m 
which the contribution from the 
U.S. departmental store and 
office supplies operation was 9.2 
per cent ahead at US$165.3m. 

The latest result was struck 
after interest charges up 
A$9.44m to A$14.62m, depred- 
ation ahead by A$1.7m to 
A$7.5m. and tax of AS3-26m 
compared with A$3.32m. There 


were also extraordinary profits, 
down from A$19.7m to A?7.1m. 

Although the effect of flat 
consumer demand was felt in 
the final quarter, the directors 
are confident of further profit 
growth in the current year as 
the group improves its market j 
share in Australia. I 

The final dividend is doubled j 
to 10 cents per share, giving an 
annual total ahead from 10 
cents to 17.5 cents. 


Kulim to sell loss-making 
hotel complex in Tobago 


SY WONG SULONG IN KUALA LUMPUR 


KULIM. the Malaysian planta- 
j lions group, is to sell its hotel 
business in the Caribbean 
| island of Tobago, agreement 
has been reached with Gaspar 
Grande, a company owned by 
Trinidadian investors, for the 
[ sale of the entire issued capital 
I of 4.5m shares in Mount Irvine 
I Bay Hotel (MIBH) for a cash 
consideration of TTS 1.5m 
(U.S.S625.000). 

A first payment of 
TT$ 500.000 has been received, 
and the balance will be paid 
in instalments up to March 2, 
1983. It was also agreed that 
an interest-free loan of 
TTS 4.9m made by Kulim to 
Mount Irvine Bay Hotel would 
be repaid in 11 monthly instal- 
ments, the first starting from 
April 1, 1983. 


Kulim said the agreement to 
sell MIBH was made because of 
the difficulties of managing the 
hotel and golf complex from 
Malaysia, and the declining in- 
ternational tourist trade. 

MIBH has incurred losses 
amounting to TTS 600.000 in 
the past two years. Kulim re- 
ported a 16 per cent fall in pre- 
law profits in the half year 
ended June to 3.5m ringgit 
(U.S.S1.4Sm). 

The group’s palm oil output 
rose by 11 per cent to 19.200 
tonnes because of higher yields, 
but prices obtained were sub- 
stantially lower, while rubber 
output and prices were down. 

The group expects an equally 
disappointing second half due 
to continued depressed com- 
modify prices. 


Property 
sector fuels 
growth in 
HK$ loans 

By Robert Cottrell in Hong Kong 

A MASSIVE and rapid 
expansion in Hong Kong 
dollar syndicated loans. led by 
properly sector borrowers, is 
analysed In the September 
economic report of the Hong- 
kong and Shanghai Banking 
Corporation. The report iden- 
tifies 43 such loans totalling 
HK.S12.3bn (USS2m) in 1981. 
against just six totalling 
HKSl.lbn in 1979, and 20 
totalling BKS6-5bn in 19S0. 
In the first half of the cur- 
rent year. IS such loans 
yielded HK$4_9hn. 

All hut one of the 18 
publicised loans in the first- 
half of 1982 were for property 
development. During 1980 and 
1981. property-related com- 
panies raised over HKSlO.Obn 
through the loans. The total 
capital raised through the 
loans over the last two years 
has equalled the amount of 
new capital raised on the 
stock exchanges, and reflects 
the cash thirst of fast-growing 
companies through Hong 
Kong's now-deflating property 
boom. 

Until about five years ago, 
publicised syndicated loans 
were locally a rarity. Any 
form of large loan was un- 
common and bank overdrafts 
were the typical method of 
financing. The first significant 
borrower was the government- 
hacked Mass Transit Railway 
Corporation, which borrowed 
HKSL25bn in two loans in 
1977. 

Several reasons are sug- 
gested for the market's explo- 
sive growth. Increasing de- 
mand for large loans 
impressed on local banks the 
prudence of syndication 
rather than risking large 
exposure to a single bor- 
rower; the local stock market 
has in recent months not 
been promising ground for 
new issues: and many bor- 
rowers and lenders have 
found it attractive to explore 
alternatives to loans priced 
at the local “best lending 
rate.” 

Pricing of Hong Kong dol- 
lar syndicated loans over 
Hibor (Hongkong interbank 
offered rate) has become 
increasingly common. It 
attracts borrowers who have 
seen Hibor fall below best 
lending rate. It also attracts 
foreign bank lenders who 
depend on the interbank 
market for funding. 


Moscow Narodny Bank 
has new chairman 


Mr D. J: Penzin lias been 
appointed chairman and manag- 
ing director of the MOSCOW 
NARODNY BANK in place of 
Mr O. N. Koulikov who has . 
retired. 

k 

General Sir Hugh Beach and 
Air Chief Marshal Sir Alasdajr 
Steedman have been appointed 
members of the SECURITY COM- 
MISSION in succession to 
General Sir Dudley Ward and 
Admiral Sir Horace Law whose 
resignations have been accepted 
by the Prime Minister. The other 
members of the Security Com- 
mission are Lord Bridge of 
Harwich (chairman I. Lord 
Justice Griffiths, Lord Greenhill 
of Harrow. Lord Allen of Abbey- 
dale and Sir Alan Cottrell. They 
form a panel of seven from whom 
three, including the chairman, 
are normally selected on each 
occasion when the Commission 
is invited to investigate a 
suspected breach of security. 

KIRKLAND - WHITTAKER 
(STERLING BROKERS) has 
appointed Mr R. W. Quantiek as 
chairman and Mr C. T. Woodcock 
as managing director. 

k 

SPS TECHNOLOGIES INC. 
has made the following appoint- 
ments: Mr Tom E. Clarke is 
appointed managing director, 
Unbrako Europe division. Mr 
Clarke replaces Mr John P. 
McGrath who returns to the U.S. 
to take up the position of presi- 
dent, Latin America/Southern 


CONTRACTS 


Hemisphere. Unbrako Europe is 
a manufacturer of precision 
fasteners and components and 
has operations in the UK. 
Ireland, France, Germany, Italy 
and Denmark. Mr Mike D. Kirk 
is appointed managing director, 
T. J. Brooks (Leicester), a posi- 
tion previously held by Mr 
Clarke. 

★ 

-Sir Ian Trethowan has been 
appointed an adviser to THOBN 
EML 

k 

Mr W. RiddeU is retiring as 
director and chairman of 
BURGESS PRODUCTS HOLD- 
INGS on December 31. He will 
be succeeded by the deputy 
chairman. Mr C- B. Cotton. 

★ 

Mr Haydon HoDoway has been 
appointed managing director of 
R. J. WILLIAMS (PLANT 
HIRE). He was general manager. 
k 

DOVER HARBOUR BOARD 
has appointed Mr J. Turgoose as 
director of finance. 

k 

DIRECT DLAGNOSTICS, 
Crawley, has appointed Mr E. P. 
Spiteri as marketing director. He 
was the marketing director of 
British EKG Monitors, a BTG 
funded medical electronics com- 
pany. 

★ 

Sir Kenneth Iff. Spence has 
been appointed director/vice- 
president international of 
KORN / FERRY INTER- 


£4m work for A. E. Symes 


WORK HAS started on a £4m 
building and conversion pro- 
gramme to provide new offices 
and luxury flats in Broadwick 
Street, Soho. Work involves 
conversion of a terrace of six 
Georgian houses into offices as 
well as building a seven-storey 
block to house offices, some light 
industry and flats. Developer 
Haze 1m ere Estates has awarded 
the contract to A. E. SYMES, 
part of the John Wiilmott Group. 

* 

1 VESTS PILING has started 
work on a £4m contract for the 
installation of over 16,000 shell 
piles for the new Colwyn Bay 
A55 trunk road scheme, using 
some 140.000 metres of precast 
shells during the 44-week 
contract 

* 

BUSINESS WORTH £ljm has 
been obtained by ALCAN 
BUILDING MATERIALS in the 
Middle East. A £250.000 order 
for 14.000 square metres of 
Duralclad insulated sheet has 
been delivered for roofing and 
cladding the municipality 
stores at Abu Dhabi. In 
a further £1.3m contract, 


60,000 square metres of Dural- 
clad composite panels have been 
ordered for roofing and cladding 
the Industrial port transit sheds 
at Yanbu Industrial City, Saudi 
Arabia. Finished panels are 
assembled and injected with 
foam insulation at Alcan's fac- 
tory in the United Arab Emirates 
to reduce high shipping costs 
and speed up delivery. The 
panels will be trucked 1,000 
miles across the desert from 
Sharjah- on the Arabian Gulf, to 
Yanbu on the Red Sea coast. 
k 

DUNSTABLE-BASED DCC has 
won two contracts to supply 
equipment for the Mercury 
alternative telecommunications 
network. Awarded by Cable and 
Wireless, on behalf of Mercury 
Communications, these are a 
£1.2m contract for the supply of 
*' RAPAC " microwave radio 
system, which provides “intra- 
city " data communications, and 
a £237.000 contract for the com- 
pany's CVSD voice codecs, which 
convert arjalogue-inmit telephone 
conversations into digital form. 

+ 

A CONTRACT worth 314m 


NATIONAL. He will retain his 
outside non-executive director- 
ships. 

★ 

Mr R. G. H. Fielding has been 
appointed to the board of 
BER1SFORD “The Ribbon 
People." 

★ 

Mr B. G. Paver, chairman of 
GLASS'S GUIDE SERVICE, a 
Thomson Organisation sub- 
sidiary' will succeed Mr L A 
Domhill, as managing director 
on December 31 when Mr Dom- 
hiil retires. 

Mr Paul TVeltiman has been 
named chairman of a new inter- 
national library service com- 
pany established by the John 
Meozies Group. Formerly chief 
executive of Macmillan Inc in 
the UK. Mr Wellsman has been 
appointed to head JOHN 
MEN Z IES LIBRARY SER- 
VICES, whose divisions in 

Britain and Australia will supply 

libraries throughout the world. 
* 

Mr Ralph Gamble, who has 
ben sales director of the FISH- 
BURN PRINTING INK company 
since 1973, intends to hand over 
these responsibilities during 
19S2. Mr Paul CovcII, formerly 
general manager at its Leeds 
branch has been appointed sales 
director. Mr Gamble will con- 
tinue as a national sales director 
with special responsibiliteis for 
selected accounts. Mr Coveil has 
been with Fish bum 21 years. 

★ 

A new re-insurer in the inter- 
national market TOKIO 
REINSURANCE, will be opening 
a London office at 120 Fenchurch 
Street, in early October. Tokio 


Turkish lira <£lm) for the 
design of a replacement for the 
Galata Bridge, crossing the 
Golden Horn in Istanbul, lias 
been won by MOTT. HAY & 
ANDERSON. Croydon. It 
includes feasibility studies, 
detailed design and supervision 
responsibilities. The feasibility 
study will start immediately and 
provide three alternative solu- 
tions. Construction is planned 
to begin in December 19S3 and 
will take about three years. 
Similar to the principle Mott. 
Hay & Anderson employed for 
the construction of the new 
London Bridge, the Galata 
replacement will he built along- 
side the existing pontoon struc- 
ture. to allow uninterrupted day- 
to-day traffic on one of Istanbul's 
main arteries. It is a condition 
of the contract that the new 
bridge blends in w-ilh the sur- 
rounding ancient architecture 
and historic skyline. 

k 

BDH CHEMICALS of Poole. 
Dorset, has ordered an ICL 2958 
computer. The total contract, 
with software, is worth in excess 
of £460,000. Deliver?' is 
scheduled for late September 
1982. 

k 

NAVAL SUPPORT vessels in the 
Royal Fleet Auxiliary are to be 
fitted with navigation systems 


Re. a wholy-owned subsidiary of 
The Tokio Marine and Fire 
Insurance, was established in 
Zurich in May with Mr Edward 
G umbel. a director of Willis 
Faber, as chairman. Mr Harley M. 
Patrick. previously deputy 
gcncral manager af the Mercan- 
tile and General Reinsurance and 
a past chairman of the 
Reinsurance Offices Association, 
becomes General manager. Mr 
Mizuto Shiozawa. an employee 
of the parent company in Tokyo, 
is appointed deputy general 
manager. Mr Tony M. Warrilow 
will be assistant general manager 
and underwriter. He was 
manager and underwriter with 
the NRG London Reinsurance. 
Mr Paul E. Merison, the non- 
msrino underwriter, was with 
Leslie and Godwin Agencies. Mr 
Dai id M. Slattcr. financial direc- 
tor and company secretary of 
Sedgwick Payne, is the financial 
controller. 

•k 

SYSTIME has appointed Mr 
Peter Ben ion as a non-executive 
director. He is deputy chairman 

of British Telecom. 

k 

JOHN POLAND AND CO has 
appointed Mr Michael Anthony 
Bracknell as a director. 

k 

Mr Michael T. Coles, nn com- 
pletion of his Term of appoint- 
ment to the UK office and return 
to the parent company Ovako 
Oy, has relinquished his post as 
managing director of the UK sub- 
sidiary OVAKO UK but remains 
a director. Mr Keith A. Barnett 
(sales director t is appointed 
managing director and Mr 
Christopher S. Male (accountant/ 
shipping manager) becomes com- 
pany secretary to Ovako UK. 


by REDIFFUSION RADIO 
SYSTEMS under a contract 
worth over £250.000. The 
system provides the navigator * 
with the choice of three position 
computations, one based on 
Omega YLF signals, one based 
on signals received from the 
Transit navigational satellites 
giving a position which is con- j 
irnuously updated as a DR posi- 1 
tion (dead reckoning) using in- \ 
puts from the ship's log and gyro 
sensors and a third which is a 
computer prediction of “most 
probable position " "(MPP) 
derived from mathematical 
analysis of ihe relative accuracy 
of the other two position calcu- 
lations. 

■* 

ROHDE A- SCHWARZ UK. 
Ch*>ssinginn. hat been awarded 
a contract worth over 1200.000 by 
Thom-EMI-F erguson to supply a 
television transmitting system, 
toeether with test and measure- 
ment equipment. The system 
can provide television test 
signals, included Standard 1 
(Pal). Standard B/G (Dual/ 
Stereo Sound) and Standard L' 
(Secamt. 

DYNAPAC (UKf is supplying 
10 CC-10 tandem vibralory 

rollers to Bath Plant Hire Ser- 
vices through the local Dynapac 
dealer Meadham Plant Co. 
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Europe’s future dependence on Soviet energy 


* !<> 


By David Tonge, Diplomatic Correspondent 
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AS WESTERN gorenufiente 
seek to and their row over 
the Soviet gif pipeline, it is 
only rarely that they focus cm 
the strategic issue at stake— 
the future of East-West energy 
trade. 

U.S. officials, scrabbling for 
crumbs of comfort in the con- 
fusion, argue that they' have 
forced European leaders 

belatedly to face this issue. Yet 
few of the countries involved 
seem fully to have thought 
through the implications of the 
major shift under way this 
decade as gas takes the place of 
oil in Soviet exports. 

One telling scenario of the 
chances involved is that 

developed by Ur lan. Smart, 

secretary of the British Insti- 
tute of Energy Economics and a 
man. whose background includes 
spells' with Royal Institute for 
Internationa L Affairs (Chatham 
House), the. International 

Institute for Strategic Studies 
and the Foreign Office. 

It is a scenario taking account 
of the latest available forecasts, 
from bodies ranging from the 
Soviet authorities, through the 
major oil companies and the 
United Nations to the CL\. As 
such it is worth exploring in 
detail, though its assumptions, 
when it was developed earlier 
this year, mean that it tends to 
maximise The degree of future 
western, dependence on the 
East. 

In Mr Smart's view, the 
Europe of 1990 will bear a 
number of striking smutarities 
to that of 19S0. The Soviet 
Union wffl be supplying West 
Europe with an almost identical 
share .of the total primary 
energy it usee— 6.S per cent of 
coal, gas and oil expressed in 
tons of oil equivalent, as com- 
pared with 6.6 -per cent. Moscow 


will also be supplying East 
Europe with a share close to 
today's 22.6 as against 22.1 per 
cent- 

One slight change for West 
■Europe wDi be that It will 
obtain 1.6 per cent of its 
energy requirements from East 
Europe (all coal) compared 
with 0.7 pear cent in 1980. West 
Europe's imports from other 
sources will be marginally 
down, though still equivalent to 
more than 42 per cent of 
consumption. 

Breaking these aggregates 
ddwn shows that similar overall 
country patterns will also con- 
tinue. West Germany will 
receive around 6 per cent of its 
energy' from the Soviet bloc, 
compared with around 6.6 per 
cent recently. For France and 
Italy the share is slightly higher 
and in Italy's case dependence 
will leap to 1 1 per cent More 
stroking still is the extent to 
which some of Europe's smaller 
countries will remain heavily 
dependent on the East — 
Iceland, 20 per cent in 1990; 
Austria. 40 per cent; and 
Finland, up to 75 per cent. 

To this extent Mr Smart’s 
flsrures largely imply more of 
the same. But the aggregates 
do. of course, disguise the 
increasing leverage obtained by 
The Russians as gas — which can 
only be replaced at short 
notice with difficulty — becomes 
substituted for oil. 

Mr Smart's own forecasts are 
based on the assumption that 
the 3,500-mile Urengoy- 
Yamburg-Wcst Europe pipeline 
comes closer to its originally 
planned capacity of 40hn cubic 
metres per. year than is at 
present certain: firm contracts 
now only exist for 2l.2bn cubic 
metres, though Italy could add 
Sbn-Sbn cubic metres to this 
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TOTAL PRIMARY ENERGY 



available for export will prob- be starred to ensure that the 
ably decline. lit 1980 oil and oil larger western consumers ^ 
products accounted for 46.7 per Soviet gas have some flexibility 
cent of Soviet hard currency' to handle any cut- off of sup. 
exports and gas for 1LI per plies? Reservoirs, contracts 
cent: coal and coke brought with industrial users aHowinc 
the total to 59.3 per cent. . for switching to other fuels, 
So far the authorities' short-term al ^5J2lLj SO,Irces 
response has involved both 

volumes and prices. They have fR. 

tightened up on deliveries to continental these need 

East Europe, reducing them by «**-■ 

around 10 per cent earlier this • Should the West be reacting 
year. They have also jacked up more strongly to the massive 
the price which their allies have dependence of countries such 
to pay This ‘has long been well as Iceland, Austria and Finland 
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below market prices. In 1980 it op ^ oc mwEfi 

was only 50 per cent of outside • Should energy ^probl«n» be 


levels but this year prices were allowed to aggravate the sttoa- 
raised by 30 per cent to two- tion m Eastern Lurope? PoUnd 


thirds of free market levels, has already shown the tension 
Under existing agreements that can wypt. Wg h .* sable 


deliveries outside normal con- JI 0 ?® 

tracts have been at full market he^S channelled through East 


PcrcantsB* frfluraa show tha share of consumption in Esse and West Europe, 
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,: es Europe this is a particularly 

u that crucial issue, not least at a time 
Mr Smart s projection Is that of IeadersJli p changes -la the 


figure. His scenario is thus in 
many ways a ** worst case ” for 
Western reliance on Soviet gas. 
It shows gas exports meeting 
10 per cent of West European 
needs in 1980 but as much as 
24.6 per cent in 1990. while oil 
exports fall sharply from 9 to 
3 per cent of requirements. 

Figures for The main con- 
sumers show how much they 
already rely on Soviet gas. It 
accounts for around 15 per cent 
of consumption in France. 19 
per cent in West Germany and 
27 per cent in Italy. 3y 1990 
these figures are likely to be 
respectively 27, 32 and 30 per 
cent — though the Italian figure 
could be far higher if the 
Transmed pipeline from Algeria 
should fail to be used. 

Energy forecasting is a 

notoriously risky business, 
particularly in the Soviet Union 
where, for exampte, oil and 


uranium, reserves have been a 
state secret since the 1940s. 
Only too often precise figures 
on Soviet energy developments 
tend to blur under the micro- 
scope. Mr Smart himself 
describes his idea6 as a frame- 
work for discussion. But many 
of his assumptions fit in with 
mainstream thinking 4n the 
various bodies specialising in 
Eastern energy. 

On Soviet on production, for 
instance, he expects the auth- 
orities to be able to ensure that 
output is maintained through 
the 1980s at levels slightly 
higher than today. 645m tons 
as against today’s figure of just 
over 610m tons. 

The CIA, which five years 
ago predicted that the world's 
largest oil producer would have 
to import oil by 1985, remains 
pessimistic about Soviet 
potenti&L Figures released by 


Dr Joseph Licari, one of its 
economists, at a Nato seminar 
last year show that the agency 
thought production could be 
down to 400m tons by 1990. But 
most oil companies challenge 
this. Two surveys of available 
forecasts, by Mr Jonathan Stern 
for various U.S. congressional 
committees and by the Office 
of Technological Assessment, 
both argued that the Russians 
should be able to maintain 
current output levels. The 
recent surprise news that the 
Russians should have a new 
field in the Ob delta in north 
west Siberia on stream by 1935 
producing around 40m tons per 
years underlines Soviet long- 
term oil potential. 

Mr Smart also seems on firm 
ground when he argues that the 
Russians should be able to 
ensure that gas production 
grows strongly. More question- 


able is whether Eastern Bloc 
coal production wfil meet 
targets, whether because of 
troubles in Poland or because of 
the continuing technical difficul- 
ties being faced by the Russians 
as they try to develop the 
world’s first 1.500 kv DC line 
to transport electricity from the 
huge coal fields of Kazakhstan 
to the consuming areas in west 
Russia. 


East Europe’s oil import ~ 

requirements in 1S90 will be 9 shou j' d more attention be 


109m tons - a Bgwre just to SS^ 

and^utt^boSe alternatives, and in particular. 
J2SLSS M r as the U.S. argues, to encourag 


the 100m tons prediction of Mr £ orwiy to prodncTmS 
StenL The genm^l expectation Jg than iTwSS 


, £ — “ ■ . - , gas ana earner man u- wants; 

is that the s ° v ^ I ^ lon ) N °7 d Studies have shown that Nor- 
supply around fOm tons of this, has .he at> jutv to sunnfv 


supply arouno fum urns « ■ wus. the ability to supply 

which ratses the < }* iestl °j5 s greater volumes of gas . . . 


how the rest will be paid for “ he political and economic terms 

are right. (This subject will be 


Ybu solve it .. . 


What's the highest score that can be made in two 
consecutive shots in this billiards match? 



A further major assumption 
is that the West's energy needs 
will he increasing by around 3 
per cent a year by the late 
1980s. With recession con- 
tinuing, demand. In other 
words, could be less than fore- 
cast in Mr Smart’s scenario, 
while the potential errors in 
the other variables all point in 
the same direction- — to the 
scenario overstating rather than 
understating the degree of 
future western dependence on 
the East. 

These changes for the West 
are mirrored by perhaps even 
more disturbing changes for the 
Eastern European countries 
dependent on the Soviet Union. 
“ There seems no doubt that 
not only is energy Eastern 
Europe's biggest new problem, 
but that the situation is likely 
to become worse and there is 
a distinct likelihood that energy 
will be a major constraint on 
economic growth in the 1980s," 
writes Mr Stem in his recent 
book East European Energy and 
East-West Trade in Energy. He 
goes on to warn: “Part of any 
resulting political unrest may 
therefore be directly attribut- 
able to the energy crisis in 
Eastern Europe." ' 

Mr Stem argues that no 
major discoveries of oil or gas 
can be expected, that produc- 
tion of existing fields is static 
or declining, and that the area’s 
dependence on the Soviet Union 
for oil and gas will continue. 
Romania’s depleted reserves of 
these two fuels mean that it is 
likely to become ever more 
dependent on outside supplies. 
At the same time nuclear power 
is taking longer to introduce 
than hoped. 

.All this causes a dilemma for 
the Soviet authorities who have 
to balance the problems of East 
Europe and their own economy 
against their need for hard 
currency earnings from oil dur- 
ing a period when their surplus 


Mr Stem sees two options. KSiffited in next; week’s 

asciis sssStor-i __ 


will be unable to resort to one # the Soviet Union be 
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1UIU5 — snow? in me punning production? The detailed 

study by the Office of Tech- 

oology Assessment for the U.S. 
wi]| have to cut bacK oil aiv«ka«- 


™ ““ Congress last November found 

thi ngs that "western technology 
K would be unlikely to bolster 
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r^hnt .h. wLri TnTnn rnJr °«t significant changes in 
is that the Soviet Union may economic policy and in the 


— — rigid centralised nature of the 

.. . . . Soviet economic system. How- 

Ill foreign economic ever, western aid could boost 

relations, politic and the amount of oil and gas 

nnnnAn,:I- r which the Russians have avail- 

economics, diplomacy able for export, 

and commerce, industrial • Parallel with this argument 

nrndnpfinn and trade is a second one - o[ how far the 

proaucuon ana uraae, West shou i d help the East to 

are woven togetner, use its energy more efficiently. 

president Leonid Brezhnev. 1376 Calculations carried out in the 

« East European Economic 
By acquiring a stake Assessment for the U.S. Con- 

in (a) network Of gress in 1981 show that East 

relations with the West Europ f “ d t ’ he ? nio, J 

« . x Vr • were both using 1.5 kg of coal 

the boviet Union may equivalent for each dollar GNP 

become more conscious in 197S— three times the level 

of Japan and France and well 

Of what it would lose by above West Germany (0.6 kg), 

returning to Britain (l- kg) and the U.S. 

confrontation.” ( 1 -W* Greater use of the price 

Dr Henry Kissinger, U S. Secretary Otechamsm COUld ItSelf have a 

of stern. W4 considerable effect on reducing 
___________ consumption but the scope for 

. .- new energy-saving capital goods 
exert increasing leverage over is large. 


“ By acquiring a stake 
in (a) network of 
relations with the West 
the Soviet Union may 
become more conscious 
of what it would lose by 
returning to 
confrontation.” 
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Middle East oil producers, mak- These last two arguments 


mg clear lo them that failure raise the question of how far 
to accept barter deals could the West should try to balance 


result in support for destabilis- its deficit in fuel trade with 


mg political movements. 


the East with the potential 


This overall picture means surplus it has in fuel-producing 
that the issues raised by the equipment— tech nology, capital 


Urengoy-West Europe pipeline equipment and machinery for 
stretch far wider than the energy production, and capital 


current arguments over at what itself. For the moment it is 
level who should meet whom to precisely on this point that 


work out a package to defuse President Reagan and bis 
the current row between Presi- closest advisors are at odds with 


dem Ronald Reagan and West the West Europeans. This 
Europe. Instead energy particular debate is as old as 


analysts identify the following Nato itself. But the pipeline row ‘B - r 3 * 3 It CT 

key questions: has focused attention nn the tfllji I 


has focused attention on the 


What measures should now need for an answer. 
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THE CHANGES NOW TAKING PLACE IN 
BRITISH BANKING — REGIONALLY AS WELL 
AS LONDON — ARE SIGNIFICANT AND 
FAR-REACHING 


We solve it...how to put 

foreign markets in your pocket 


The trouble with many promising overseas markets is 
that they areforeign. 

Foreign in the way business is conducted: foreign in 
language, law and way of life. 

It's a whole new business game. 

But not to Creditanstalt, Austrians leading national and 
international bank. More particularly, to our London Branch 
and our associated company, Aligemeine Rnanz- und 
Vtoren-Treuhand AG. AWT for short 

We have been at the centre of international trade for 
many years.We offer exporters financial, business and 
consultancy services throughout theworfd. with particular 
expertise in trade with areas where unexpected difficulties 


Through AWT In Vienna, or our branch in London, you 
can obtain A forfaitfinance that takes the risk out of export - 
contracts, improves cash flow and guarantees your selling 
price regardless of changes in interest rates. 

We may even be able to help find new outlets for your 
products, with our wide ranging, up-to-the-minute 
knowledge of overseas markets. 

And weean certainty provide sound advice on 
contracts; plus the finance, guarantees, and know-how to 
back them up. 

When your next export opportunity comes up (and for 
the answer to the billiards problem), contact Creditanstalt 



can occur. 


CREDITANSTALT 

Austria’s leading international bank 


Creditanstalt-Bankvera'n. Schottengasse 6, A -1 010 Vienna Telephone: (0222) 6622 - 2560.Tej®c 133030. 
London Branch: 29 Gresham Street, London EC2V7AH. Telephone: 01-726 46llTetex: 894612- 


THE BANKER IN ITS OCTOBER ISSUE WILL 
BE DISCUSSING: 


RETAJTOBANRDrG. Competition continues to grow for the U.K. elearine banks 

^°1 > i 5Crat i ve . and Giro banks plus- the non-bankuiB 
financial institutions — Building Societies and Finance Houses and a erowine 
number of foreign controlled banking subsidiaries. - Showing 

Is expansion being dictated by new technology? 

ImPPPOS servlces . 1116 ke y » increasing profitability in branch banking? 
SmeMoSlti2? ^ and - variable banWfl & hours change retail baking 


CORPORATE BANKING. Clearing banks now have large merchant and invest- 
ment banking subsidiaries in the regions as well as the City. The m Eligibility ’ 

Xei? fJtSrSftsJi 2 j^5£L£k 1 P clude * he foreign banking community whfch with 
&elr international strength increases the range of skills and source of. funds 
available for the corporate customer. w.iuuus 



WHOLESALE AM) INTERNATIONAL. London is the wholesale bankina 
centre but is also Europe's leading Euromarket centre.- 8 

Sterling as wert as^ currency lending by foreign banks operating in the UK is 

hot?. UA ?I ^i Sh * re ° f ? e !l UL ' n,c expansion of tha UK tanka abroad 
both lending and overseas branch networks and subsidiaries.. 


^IFlt 


Tetail banking revolution and how Scottish 
tanks have drawn ahead in the automated banking nice 
The special role of Edinburgh’s investment fund management skills. 


> N 7*® offshore ISLANDS. The amcrare ofb,nlins ud 
TOE BLA MS SpeC,al “““‘"Uon, legal and la sutm of: 

CTE ISLE OF MAN 


An examination of the services offered by local and international 
banks, • 


INSTITUTIONS COMMUTED TO. THE EXPANSION OF THE UK 
BANKING SE CTOR WHO would LIKE TO ADVERTISE IN THIS 
IM PORT ANT STUDY TO BE PUBLISHED IN' THE OCTOBER ISSUE 
OF THE BANKER SHOULD CONTACT: ' 


. The Marketing Director ' . . " ' V . 

- - THE BANKER 

MINSTER HOUSE, ARTHUR STREET, LONDON EG* 
Tel: 01 623 1211 , Telex: 8814734 •’ 
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Move to 
holdback 
rubber sales 

'THAILAND’S GOVERNMENT 
is to ask its rubber exporters to 
build up stocks of natural 
rubber in order to slow down 
■ release :<rf exports on to tbe 
^dready - oversupplied,, world 
.market. . 

At an International Natural 
Rubber- Organisation , meeting 
last /week, Thailand also agreed 
that no stimulants should be 
used by farmers to speed up 
latex- production and that new 
rubber strains should be used 
to replace old rubber trees. 

A suggestion by Malaysia that 
'Thailand, should cut its output 
by 47,000 tonnes a year has 
been rejected because It would 
affect the livelihoods of 800,000 
small farmers and run counter 
to the ' Thai Gowemmenr policy 
of replacing tapioca with 
rubber. 

• CHINA today, is issuing gold 
bullion coins for sale abroad, 
the People’s Bank of China said. 
The coins, containing 9S-9 per 
cent pure gold are in 1 ounce, 
J oz, i oz and 1/10 oz sizes. 

• U.S. SCIENTISTS have gone 
to Mexico to try to determine 
the extent of ar recently 
discovered bacterial disease -on 
citrus trees. Imports, of all 
Mexican ; citrus, into the U.S. 
have been banned until more is 
known of the disease and. its 



delays i fhfl'PPtacs 

^ i bans copra 


SABAH 



w Hilary barns m Copenhagen 


ATTEMPTS by the EEC Fishery 
Ministers to reach agreexnent on 
a -common fisheries policy had 
to be postponed yesterday after 
Denmark* the dissenting mem- 
ber, requested a twenweek delay- 
However' in the other fishing 
dispute involving Denmark, .over 
cod. rights off west- Greenland, 
there were signs of a more con- 
ciliatory position bang taken- 
by its new government,.,. 

‘ Denmark was able to use its 
position , as current EEC presi- 
dent, and therefore chairman of 
the fisheries meeting that was 
due to be held on September 
21, to delay the : ministerial 
meeting till October 4. The 
delay has caused some irritation 
among other EEC members with 
the deadline for reaching final 
agreement; December 31, loom- 
ing. - 

According to the Danes, the 
reason for the delay is tbe need 
for their new; fisheries minister, 
Mr Henning Grove,. to acquaint 
himself with all the problems 
involved. Mr Grove, a. non- 
fisherman from the conservative 
wing of the governing coalition, 
could take a more independent 


line than : his predecessor ff; as 
expected, the other, nine EEC 
states, - wbo . have already 
reached - agreement .'on the 
fishery policy, apply heavy pres- 
sure on Denmark. 1 

Mea awhile -Denm ark's- dispute 
with West Germany . over, . the 
right to fish rod tiff west Green- 
land appeared to be heading to- 
wards a compromise. 

Last night Mr. UffiELteoiann- 
Jensen, Denmark’s Foreign 
Minister, was due to meet his 
West German counter-part, Mr 
Hans Dietrich Genscber, in; an 
attempt to' resolve the dispute. 
Before the former Danish 
government' resisted, 10 days 
ago it had threatened to arrest 
any West German trawlers 
fishing for their EEC allocated 

10.000 tonne quota off Green- 
land. 

However, the -new govern- 
ment's attitude is apparently 
being affected by some fresh 
statistics which suggest that 
west Greenland's fishermen will 
not be able to use up anything 
like the 62,0(Xrtonne quota for 
cod sought by them this year. 


1. 

distribution in Mexico. 

■ 1 ctr- 

. . ik COTTON use is expected-to 


rise by 3 per cent to 4 per cent 

1... 

■ 1 

in tbe 19S2-S3 season, as lower 
prices make cotton more com- 


petitive with other fibres, . a 

r-if..' 

U.S. consuJfaot has said. 

1-0' ;j- 

• ESTIMATE of Soviet grain. 


imports for . the year .to July 
1983 have been redunced to 
44m tonnes from 46m esti- 
mated last- month by the U.S. 
Department : of ■ Agriculture. 
Last season. Russia Imported a 
record 1 - 46m tonnes. 

• BAN on the Importation into 
Kenya of British sheep' bas 
been lifted and a consignment 
of UK livestock bound for 
Kenya under a UK aid pro- 
gramme 'will include six rams 
to introduce new bloodlines in- 
to Kenyan’ flocks. 

• RESTRICTIONS oh imports 
of Danish meat, and meat pro- 
ducts into Sweden, imposed 
after an outbreak of foot and 
mouth .in Denmark earlier this 4 
summer, have been lifted. 


New Year start for 
electronic futures 

BY JOHN EDWARDS, COMMODITIES EDITOR 


exports 

By. Our Manila Correspondent 

THE PHILIPPINE govern- 
ment yesterday banned the. 
export of copra Indefinitely 
doe to a shortage in domestic 
supply of coconuts, . . 

The ban was ordered alter 
the Philippine Coconut 
Authority informed the 
government- that copra pro- 
duction is expected to drop 
by 30 per cent this year 
because of devastating 
typhoons which hit coconut- 
producing areas. - of tbe 
country. 

The authority said the 
shortfall will affect adversely 
the operations of oil mills 
which were asked to increase 
crushing for the government’s 
coco-diesel -programme. 

Tbe copra export ban is the 
latest In a series of measures 
to shore up the distressed 
coco an at industry which . is 
reeling from depressed world 
prices. 

Philippine ' copra is 
exported to western Europe 
duty free while coconut oil 
is taxed at 7 per cent Tor 
edible use and 2{ per cent for 
industrial use. 

As a result of the tax dif- 
ferential, oil -from the 
exported copra competes 
with the oil produced and 
exported from the 
Philippines, 


Australian boost for beef 


by DAVID do dwell recently in Sabah 


SALES by the Sabah's recently 
established cattle importing 
organisation Desa Cattle have 
leapt ter three times the normal 
level-recently, bringing- into the 
limelight the state’s .ambitious 
plans to boosf supplies of beef. 

This bas involved purchase 
over the past four years, of 
three cattle ranches in 
Australia’s Northern Terri- 
tories, and ;big investments 
inside Sabah -itself in cattle 
fattening, slaughter and dairy 
farming. 

As a moslem state, Sabah has 
traditionally been a substantial 
market, for beef products. But 
in recent years, with a growing 
population and increasing 
affluence, local supplies of beef 
have begun. to lag far behind 
demand.' 

So in 19/i, Daluk Harris 
Saleh,- tbe state's chief minister, 
bought Sabah’s first Australian 
cattle ranch, about' 500,000 
acres in size, at Camfield in 
Australia's Northern Terri- 
tories. 

Since ihen, two • further 
ranches have been purchased — 
in 1981 700.000 acres in Legunc. 
early this year a further 700,000 
acres at Montejinni. The three 


ranches together carry about 

65.000 head of cattle. 

Having bought its own cattle 
transport ship, Sabah now 
brings into the state about 700 
head of cattle every 20 days, 
taking annual imports to about 
12,600 head a year. Half of 
these are delivered to Kota 
Kinabalu, the state capital, with 
the rest going on to Tawau and 
Sandakan. 

In order to meet the Islamic 
requirement for “hater meat- 
killed in . accordance with 
Koranic custom — almost all of 
the beef imported from 
Australia is delivered live for 
fattening in Sabah before 
slaughter. This is in spite of the 
substantial extra cost of trans- 
porting live cattle rather than 
frozen meat. 

While Sabah's substantial 
purchases of land in Australia's 
austere Northern Territories are 
extra ordinary, they are pot 
unique. The tiny, oil-rich 
British protectorate of Brunei 
has also bought a large ranch, 
and the Malaysian state of 
Sarawak, also on the northern 
coast of what used to he called 
Borneo, is contemplating a 
similar purchase. 


Objections inside Australia to 
such foreign " incursions 7 
seem remarkably few. perhaps 
because the purchases have 
injected fresh life into an im- 
poverished area of the country. 

The Northern Territories, 
with about .700,000 inhabitants, 
are among the most hard- 
pressed areas of Australia. A 
large part of the .state is desert, 
and further large tracts have 
been set aside as Aboriginal 
reserve. The rest is'suitable for 
livestock, and just about noth- 
ing else, with rains and then 
the cxtremc heRt of ihe Austra- 
lian summer making the region 
almost ’ impassable between 
November and March. 

Such is the quality of 
Sabahan husbandry — thoush to 
be fair Australian cattle 
ranchers man the newly estab- 
lished tracts — that Camfield is 
now* considered one of the best- 
tended properties in the slate. 

In Sabah itself, as part of the 
same project. . a dairy farm ha*, 
been set up in the foothills of 
Mount Kinabalu with a 180- 
strong dairy herd from Austra- 
lia. Sabahans fnr the first time 


have access to .fresh milk and { 
-dairy products.. > 

. The complete absence of any 
previous dairy, farming shows 
itself clearly in the low level 
of milk consumption in Sabah 
Even today, consumption oi 
fresh milk amounts to abou’ . 
one litre per 12 .people pet \ 
month. Consumption .in Europe ' 
amounts to about 30 times ihi= • 
volume. 

But then, in a tropical climate 
like that of Borneo, fresh milk 
must count as a luxury item — 
if only because tt is, part of a 
European taste, and because 
any milk drinker needs a 1 
refrigerator and reliable eler j 
iruity .supplies. • 

Peter Cory, who heads Pe«3 
Cattle in Sabah, and who t- 
responsible for handling live 
rattle imports from . Australia 
and Sabah's dairy herd, it- ; 
nevertheless ..icmfident rha: 
demand for n»ilk will grow . 
Perhaps that explains-' whv the 
milk pasturlsm;’ plant . has the 
capacity in pr«ivy:.» r milk at Id 
limes the current ihrou.ihpu\ 

And as demand srows, so one 
of Asia's more extra ordtnar 
commercial relationships wi!‘ 
flourish 


STARTING .DATE for ' the 
world’s -first electronic futures 
market is now expected to be 
early next year. Junius W. 
Peake, president of Intex — the 
International Futures Exchange 
(Bermuda) — said yesterday. that 
although they bad publicly 
announced plans to open this 
autumn, they were determined 
not to start trading until every- 
thing was ready. 

With member companies 
already having to deal with the 
opening of the London- Inter- 
national Financial Futures 
Exchange (Liffe) and options 
trading in the' U,5.. it .would 
make good sense to delay the 
introduction of Intex until after 
Christmas. 


But there seems no doubt 
now that Intex. which was 
originally scheduled to start 
trading in the spring, will go 
ahead and possibly revolutionise 
the whole structure of futures 
trading. 

Under the Intex system, trad- 
ing wil be carried out entirely 
by computers which will match 
all incoming purchases and 
sales. Each member wil have 
his own “trading station” (a 
screen and keyboard) linked to 
computers in London, New York 
(and later in Hong Kong, and 
Chicago) that feed into the 
master computer in Bermuda, 
where Intex has its . head- 
quarters. 


! U.S. cereal stocks 
[boost forecast 

WASHINGTON— The U.S. Agri- 
[ culture Department (USDA) 
• has again raised its forecasts of 
carryover stocks of maize, wheal 
and soyabeans, as improved 
grop prospects are not geing 
matched by domestic and export 
demand. 

In its latest world supply and 
demand report. USDA has fore- 
cast 1982-83 U.S. wheat carry- 
over stocks at 1.36bn bushels, 
up from 1.32 bn forecast last 
months. 

The report noted that a record 
wheat crap and low farm prices 
had resulted in a larger than 
expected placement of wheat 
into the farmer-owned grain 
reserve and it estimated reserve 
stocks at the end of '1982-83 at 
850m bushels. 


Sudan aims for sugar self-sufficiency 


BY RICK WELLS. RECENTLY IN KHARTOUM 


KEN AN A, Sudan's Slbn sugar 
estate has adopted a five-point 
strategy for the coming season 
in a bid to make the company 
more competitive. The contra- 
versial estate began producing 
sugar in February 19S0. two 
years behind The original 
schedule, with estimated oper- 
ating costs when at full produc- 
tion of S470 per tonne, among 
the highest in the world. 

Perhaps the most dramatic of 
the intended changes is the de- 
cision to cut more cane by 
by hand, in an attempt to re- 
duce costs on machinery and 
spare parts, giving a net saving 
on foreign exchange. 

Mr Osman Nazir, company 
managing director, emphasised 
that this move would not be at 
the expense of 'efficiency. “We 
have all the machinery if aod 
when it is required," he said. 


Kenana leads the way m 
Sudan's drive towards self- 
sufficiency in sugar, having pro- 
duced some 67 per cent of last 
season’s total production . of 

247.000 tonnes. The other (gov- 
ernment - owned) schemes — 
Guneid, Sennar and New 
Haifa — produced a total of 

51. 000 tonnes, with Assalaya 
temporarily closed down for 
rehabilitation. Domestic con- 
sumption of sugar last year 
reached 450.000 tonnes, costing 
an estimated Sim to import. 

From its second commercial 
crap,. which ended in May this 
year Kenana produced 166,000 
tonnes of white sugar. Al- 
though not quite refinery 
grade, the double boiling pro- 
cess used to convert the 

175.000 tonnes of raw sugar 
gave an additional 2,000 tonnes 
of white sugar and saved 


about £800.000 in chemical and 
other processing rests. Some 
1.74m. tonnes of raw cane were 
processed from the 52.000 adres 
that were planted (around 5(i 
per cent of the potential area). 

Next . season n substantially 
larger crop from between. 

73.000 and 75.000 acres will be 
processed during the six-month 
harvest period. Production 
target was earlier cstimaied at 

250.000 tonnes, although Mr 
Nazir is waiting until . next 
month hefore making his final 
prediction. If crushing capacity 
of 17,000 tonnes per day. which 
was achieved at times last 
season, can be maintained 
throughout the peak sugar yield 
months of January to early 
April, this target would seem 
quite realistic. Potential 
capacity of the estate is over 

300.000 tonnes per year. 


The five point* nf The nev 
straiccy are: 

• more cane to be hand cur. 

• a rp-aligrjntcnt 'of the irans 
.port system from field t r 
factory to improvp cn-ordmatior 
nf .supply of. cane 

• a manpower, redundancy pro. 
gramme and a complex 
rc-evnluation of .manpower 
requirements. 

• Initiation of programmes r*' 
ensure adequate distribution ot 
i he by-product molasses, which 
includes a two-year contract 
with the British firm Uniter 
Molasses and an evaluation nl 
different products from process 
ing. such as liquid sugar, fo: 
local industries. 

• A continual introduction of 
new t non-flowering and disease 
resistant) cane varieties tr 
increase tonnage and /sugat 
yield of the cane. 


LONDON OIL 
SPOT PRICES 


UtMt 


tChange 
H- or-- 


CRUDE-Olt^-FOBtfD^rbvr-li . . 

Arabian Light... ,.OTAO-3a.7Bi-0,13 

Iranian tight.... 3LOQ : 

ArablanttMiry. 90.00.30-50. — _ 
North 8Ba(Fonto*i., i 33J50-33.m— O.OS 

AfrkmmBonny u'ht)34.00-34Jia-qjs 


PRODUCTS- North Waar Europe 

. ..... CtPtf oartonnai 
Premium gasoline.. J348-S58 ! — 

Gasoil... ..'304-309 1-1.5 • 

Heavy f uaJ oJI- >164-166.. - . 


GAS OIL FUTURES 

• .-After a quiet morning with prices 
drifting down from, die opening levels 
the marKai traded vajtiiiy higher on 
mixed buying -lir thin conditions, 
reports- Premier Man. 


BRITISH COMMODITY MARKETS 

BASE METALS . 


AMERICAN MARKETS 


Mnntti YiiFdwr’* -for 'Business 
Mptwn close • — . Done 


. a.m. 4- or 'p'.rii. +or 
COPPER Official. - Unofficial — t 

HlghGrtfe' £ C~‘ C .T 


642.0. 542.5. 542 0; Dec 544.0. 545.0. 
544.0; March 546 0. 550.0. untraded. 
Safes; 300. 


SILVER 


. a u.s. • . 

per tonne • ■ 

Bent. 301,50 +a.76WH.M-9B.« 

Oct:.. . 307 AO .>4.Z5«WJ»04.tlO 

Nov 311.00 • +'4.75311. Cfi-07.00 

Dec... .. .. 313.50 51S.5D-10JJO 

d&n.Jt. 312.50 +3.60 3 12,00- 09, 00 

Feb,.:'..-. 308.00 +3.30 - 

March 305.00 H.M - 

.April 330.00 +1.00 - 

• Ma» 887.50 ;+2J0 . - 

Turnover: 2.228 (1.746) . lots of 100 
tonnes. 


GOLD MARKETS 

Gold rose S14i to $453454 in 
the London bullion market yes- 
terday. The metal opened firm 
at S44M501, reflecting the weak- 
ness of the dollar, arid was 
fixed at 5452 in the morning, it 
was flxed at $454,25 in the after- 
noon, an dtouchfed a peak of 
$4661-4571. 

In Paris the 12j kilo gold bar 
was fixed al FFr 99,000 per kilo; 
(S432jM per ounce) in the after- 
noon. compared with FFr 99,000 
($432.92) in The morning, and 
FFr 97,000 (3422.90) Monday 
afternoon. - 

In Frankfurt the 12* kilo bar 
was fixed at DM 36.350 per kilo 
f 5450.02 per ounce). . against , 
DM 35.660 S440I. and closed at 
$453-455, compared ■with $440* 
442. , 


In Luxembourg the 12J kilo 
bar was fixed at the equivalent 
of S450 per ounce, against 
$438.50. 

In Zurich gold finished at 
$453-456, compared with $438- 
442. 

LONDON FUTURES 


Yesf rday'k + or' Business 
□load . — Done 


OMh BS7.6-8^ajS 844-5 

3 monthe 86S-.5 +B& 864.5-5 +113 

Settlem't 838 +8 — 

Cathodes 

Cash.. BiQ-il +7 B16.5-7.3 - It 
3 months B32-3 +7 B3B40 +I0.i 

Settlem't. 811 +7 — 

UA^Prod. - *70-75 . ... 

Amelgamaied Meta! Trading reported 
that in Ihe morning cash Higher Grade 
traded at E838.50. 38.00. three months 
€869.00, 58. DO. 58.50, 59.00. 59.50. 
59.00. 58.50, 58.00. Cathodes: Caih 

£811.00. Kerbs. Higher Grade. Three 
monthe £858.00, 58.50, 59.00. 59.50. 
Afternoon: Higher Grade, three months 
£867.00, 66.50. 68.00. 65.50. 65.00. 
64 50. Kerbs: Higher Grade, three 
months- £864.50. 64,00 Turnover: 

17,675 tonnes. 

+ or pjR +‘or 
TIN Official — Un^,..cial. — t 


Silver was fixed 8.75p an ounce 
higher tor spot delivery in the London 
bullion marker yesterday at 523.700. ni IDDCD 
U.S. equivalents of -the Using levels rt U DQi-rs 
were: spot S8.963, .up 17.3c: three- 
momh 59.205. uo 13.4c: six-month 
S9.481. up 18.2c; and 12-momh 
S10.083. up 19.8c The metsJ opened 
at 520-525P (5890-9.00) and closed 
at 53S-S38P (58 15-9.20). 


Feed barley: S. East 101 50. S West 
1M0O. W M.dlSOd. 100.70, N. Wae. 
100 20. The UK Mcwerinr Coafticwni 
for the week beginning Monday Sep- 
tember 20 (based on HGCA calculations 
us mg live daye exchange raise) is 
expected to change to 0.893. 


PRICE CHANGES 


In tonnes unless otherwise stated. 


Sept. 14 4 or • Month 
1882 - ..ago 


£ 

-7B.5 

-77 


—72.5 

-77 


Month 


£ per troy 
ounce 

sept'mb’ 266JW.66.B-7.J5n ~ 

October. 266.OD6i4D-5.B50 28S.U4.10 

. November 268.00^ -LIU' 

December 87 1,40-a.u:- 7.200 2 71.50^4.65 
January ,..."273.00-4.05 -7.000 — 

February. 274.75-5.76.-7 .om • — 
March Z76.75-3.M_-7.g25 __ - 

Turnover 568 (137) lore ot 100 troy 
ounces. 


Sept. 14- 


Sept. 13 


Gold Bullion (fine ouncoi 

Dton. .. 1453 454 (£265-865ia) 843BJW) 

Opening...!. 7 5449-680 is ' • t£262la.B63ia) S433-434la 

, ftJnmlrvn Rvlnn. * i£E64 a 175) >1440 li257,0Bfli 

Afternoon OxfogliS^.W (£265.680) 8439. (£257^64) 


Gold Coins Sept. 14 


kruomd - 5457 459 (£86713-268 M 

i* Krug *240.241 . i£140>r-141) 

U Krug 3122 <£-123 <2 t£71*j 72tii 
MB Krug 350-51. t£29 li 29Sa j 

Maplolea. 545B 461 ]£268V3?0i 

NewSov S106i«-107la i£6S>«-6Ji 


King Bov 
Victoria S0V_ 
French 20e 
50 pioB Max. 
■lOOCpr. Aust 
|»2Q Eagles 


|X06 >i-100 (£62 >« -63 ■ 
5X061 *. IDS i£ 6JU-65 i 
190 921: U»ai 4 .64i4) 

8548- 660 (£118*4.3221 
&43B.440 i £25* 5 4 -367*41 
8480-4& (£301-889541 


High Grade £ £ £ 

Cash. 7430-40 -99 7445-55 

5 months 7400-6 -75 7400 1 
Settlom’t 7440 -95 - 

Standard 

Cash 7430-40 -97.fi 7445 55 

3 months 7400 6 -7fi 7400-1 
SotUomt 7440 -M - 

Straits E. :8 . 

Ma w Yor k — _ - -- 

Tin-— Morning. Brartdard. cash £7.445. 
40. - three months £7.410. 25. 20. 10. 
7.400. 05. 7.400 Kerb: Standard, three 
monihs £7.410. 7.400. 10 Ahemoon: 
Standard, three montha £7.415. 03, 02. 

01.. . Kerb: Standard, three monihs 
r7.40Q. 05. 7.400. 7.390. 60. 7.400. 
7.390. Turnover: 12.010 tonnes. 

a.m. SFor pirn, ^-or 

LEAD Official — Unofficial — f 

£ . £ £ .. £ 

Cash 301.5 301.513 +1 

3 months 312-.5 313-.5 T l 

Setttom't 80L5 : — 

U.S. S pot - - - a8 - a 

Lead— Morning: Cash £301.00. threa 
montha C313.0C 12 50. 13 00. 12.00 
Kerb; . Three months £312.50. 13 00. 
Afternoon: Three months £313 00. 13.E0. 

13.00. Kerb: Three monihs £313.00. 

12.50. Turnover: 5,825. tonnes. 

' ' L'rru + or pint. +or 

_ ZINC Official — Unofficial —1 

' £ £ ■ • £ £ 

Cash ... 444.5 6 +7 - 444.5-6 +W 
3 months 431.5-2 +fij 451-.5 +6 
Settlem't' 445 *7 — 

■ Frlmw'te -- 37-40.5 ! 

Zinc— Morning: Cash £445.00, three 
monihs £451.50. 52.00. 50.50. 51.00. 

51.50. 52.00. Kerb: Three months 
£461.00. Afternoon: Threa nginihs 
£462.00, 51.60. Kerb: Three months 
£451.00. Turnover; 6.400 tonnes. 


SILVER Bullion •+ or L.M.E. or 
par fixing i — • pun. — 
troy ox. price iUnoffic'1 

Spot . .. 523.70p V8.75i 533.0 r15.5 

3 months. 536.4Bp +B.48 S45^6p +14.7 
6 months. 548.8Sp +9.78. — ’ ' 

12 months 577.00p +ID.1 _ 

LME — ^Turnover 172 . (102) ” lots ot 

10.000 oil Morning: Three months 
537 5. 39.5. 38.0, 37.5. 37.2. 37 0. Kerb: 
three months 538.0. 27.5. Afternoon; 
Three monihs 546.0, 46.5. 47 0. 46.5. 

46.0 Kerb: three months 545.0. 45.5. 
45.0. 44 0. 44.5. 45.0, 46 0. 

COCOA 

A hrm opening attracted modest 
producer selling. Renewed commission 
house buying absorbed limned trade 
hedging and levels ware bncsted by a 
atredy Mew York opening, reports Gill 
and DuHus 

Yesterday's 

COCOA Close .+ or Business 

Done 

£ per tonne 

8ept~ “ ... _ 984^3 ~ -30.5 9M-65 

Dec 1016-17 -32.0 1017-990 

March.. 1046-47 *31.01017-24 

May. 1065-67 - 31.5106741- 

Jufy .... 1037-79 - 27.0 1081-58 

Sept... . 1094-69 -87.0 1095,81 

Dec— . 1110-30 +27.0 _ 

Salas. 4.284 "(1.381) low of 10 
tonnes. 

ICCO— Daily pries for Saul 14: 78.53 
(75.28J Indicator price lor Stpr 15: 
76.66 (78 33]. 

COFFEE 

The market maintained its current 
strength as. renewed trade and com- 
mission house buying explored high 
Jewels on a steady opening, reports 
Drexal Burnham Lambert. Switch trad- 
ing was predominant as new contract 
highs were established in nesrbys. 


The London physical market opened 
easier, attracted little interest through- 
out the day and closed quiet. Lewis 
and Feat recorded an October lob price 
tor No 1 RSS in Kuals Lumpur ot 
202 0 (203.5) cents a kg and SMR 20 
171.0 (174.5). _ 


Metals 

Aluminium £810(815 
Free Mkt. .. .. S9hS.'M5 . 

Copper 

Cash h grade .£844.5 
3 mths £864.75 


£810/815 

3925.955 


>1B.2S£816 


No. 1 .Yesterdys Previous Business 
B.S.S. 1 close . dose Done 


OCt 49.7041 JB 50.60-50.70 49.«M9.»B 

Nov ... MJ0M.0B5l.50 5 1.M - - 

Oct- Dec 50.60-50.70 ‘51.40-51.M 51.10 5B.M 
J(IJ1 Mar 55.486L50 54.10 M JO 5i.B85J.40 
ApUno 56.10 56^0 SG.M-56.90 56.BO-B6JW 
Jly- Sept 58.60 50.90 ,59.90-59.00 69.00 
OCt Dec-il-JO BT.40 ‘62,00-02.10 41.49 
J:n Mch 6S.B0-6S.90 ,MJ0-B4.B0 - 

Apl-Jne 68.00-06.80 .87.00-97.20 66.70 
Seles: 310 (439) lets ol 15 tonnes: 
3 (2) lots ot 5 tonnes. 

Physical closing prices (buyem) 
were Spot 49.25a (49.S5p): Oct 51 50p 
(52 25p): Nov 51.75p (52.50p). 

SOYABEAN MEAL 

The market opened slightly higher 
on quiet conditions, reports T G. 
Roddick Prices remained within 
narrow trading ranges. _ _ 

Yesterdys + or Business 
Close — ‘ Done 

E i 

per tonne' 

October .. 1 19.90-20.3 0.00 120.20 19. JO 

Dec 121.70-21.3 +0J0 121.60-2150. 

Feb : 125.00 25 J *0.20 125.M-2S.08 

April I29JZQ-lt9.fi +0.46 126.50 

June I27.B6-28.B +0.40 - 

August 12SJI0-29.fi +0.55 - 

October _. ‘ 12B,M-J2^-q.7fi __ - 

Soles- 91 (13t) lore ot 100 tonnes 
SOYABEAN OIL— Prices opened 
53 00-54.00 higher fn dull trade The 
market remained leek lustre and dosed 
mixed. Closing prices (U S. S psr 
ronne). Dei 425.00, 434100. iintraded: 
Dec 438 DO. 442 00. 437 00: Feb 445.50. 
446.00. 445.00; April 462.00, 452 50. 
453.00-452 00: June 460.00. 473.00. 

468.50; Aug 463.00. 475.00. untraded: 
Oct 466.00. 480 00. untraded Sales: 
25 (17) lou ol 25 tonnes. 


.Cash Cathode- £817 

-11 

£786' 

3 mth» 

*839.5 

■T 10.26 £803 

Gold troy oz . 

*453.5 

-14.5 5538,5 

Lead Cash.. ... 

.4302 

- 1 

£204.75 

3 mths 

£313.25 

-1 

£305.29 

Nickel 

.£4021-5 


£4023 

Free mkt 

1B8. 228r 


217:240c 

Pl&tin'm tr'y oz L260 


£260 

Freemkt 

£208.75 

-6.1 

£160.65 

Quicksilver! .. 

. *365.375 


. SJ65.J72 

Silver troy oz.. 

323.70* 

iB.73 37B.70p 

3 mths. 

536.45* 

■*9.40 582.30 p 

Tin Cash 

, £7450 

-72.5 

£6825 

3 mths 

. £7400.5 

-77 

£6882.5 

Tungsten 

$111.43 


SI 14.23 

Wolfrm 22.04 lb S 101 106 


. 5100,104 

Zinc Cash 

£444.75 

1-3.5 

£415 

3 mths. 

*451.25 

*5J5£«2U5 

Producers... 

. 0800/850 


5800 

Oils 

Coconut 'Phil) 

S420u 

i- 5 

S395 

Groundnut . 

S550u 


. 6565 

Linseed Crude L380 


• 

Palm Malayan 
Seeds 

S3B5t 


6300 

Copra Phllp . 

5285 

-r 15 

5275 

soyabeam U.S.i 

5234.5 

1-3.5 6227.75 


Grains 

Barley Fut. Nov £108. 15 *0.5 

Maize £136.00 

Wheat FuLNov £112.50 -0.4 

No.ZHardWlnt : 

Other 

commodities 
Cocoa shipt* £1027 
Future Dec £1016.5 ■. 
Coffee Ft' Nov £1326.5 t 
Cotton A. Index 73.45c 

Gas Oil Oct S3C7.5 -* 

Rubber ikllo'... 49.25/ - 

Sugar iRawi. .. £85u 
Woolt'ps 64s kl. ,372p kilo.. 


£108.80 

£136.00 

£114.20 


,.£BB7 
32 £930.5 
17 £1,147.5 
0.05 75.BOe 
4.29 >282.5 
0.5 49.7Sp 
l £100 
3BOpkl10 

i Unquoted, u Sept-Oct. t Oci. 1 Pei 
15-lb Mask. * Ghana cocoa, n Nominal. 


NEW YORK. September 14. 

A LESSENING ol the (ears ol a world 
banking jensts lowered pieciossu mei3 
banking crisis lowered precious 
metals. Sugar continued under pres- 
sure from expectations of a lower U.S. 
import quoia Codec recovered on good 
commission house buying prompted by 
the Colombian port strike. The gram 
complex consolidated awaiting trash 
weather developments. Colton finished 
sharply lower on continued prospects 
for reduced consumption. Healing oil 
recovered on continued Middle East 
tension. Hemotd reports. 

•Gold— Sepr 473.3 (447 0). Oct 438.0- 
440.0 (449.0). Nov 442.9. Dec 446.5- 
446 0, Feb 453.0-457.5. April 463.0. Juno 
474.2. Any 483.7. Oct 493 6. Dec 505 0. 
Feb 510.0. Apnl 625 2. June 536.2. 

Copper — 61. BO (63 40). Oct 63.1-3 
(63.901, Nov 63.85. Dec 64 35-64.70. 
Jan 65 05. March 66 25-66 50. MBy 
67 40. July 68.55. Sepl 69 70. Dec 71 45. 
Jan 72 05. March 73 20. May 74 75, 
July 76 00. Sales. 4.500 
Potatoes (round whites) — Nov 63 0 
(63 2). Feb 63.3 (63 3). March 71 8. 
April $4.6-85.0 Sales- 467 
■Silver — Sepl 872 0-890 0 (892 0). 
Oct 980.0 (897 Oj. Nov 887 0. Dec 

339 0-900.0. Jan 303 8. March S12 0- 
930 0. May 950 0. July 357 0. Sept 
975 0. Dec 1020 0. Jan 1011 0. March 
1029 0, Mey 1047. July 1065 0 Handv 
and Harman bullion spot* 919 00 
(888 00). 

Sugar-No. 11: Oct 6.01-6 03 (6 20) 
Jan 6 70-6 85 (0 95). March 7 31-7 33. 
May 7.62-7.65. Jntv 7. 85 7.86. Sept 8 20- 
8.25. Oct B.35. Sales: 6.003. 

Tin— 685.00-586.00 (589.00-592 00). 

CHICAGO. September 14. 
Lard— Chicaqe loose 21 25 (samel 
Live Cattle— Om 58.95-58 95 (59 771. 
Dec 59.25-59.40 (60.35). Feb 57 85. 
58.00. April 58 02-58 10. June 58 65- 
58.80. Auq 57.00 

Live Hogs— Oct 5«» 75-59 85 (60 85) 
Dee 58 00-57.80 ( 58 17). Feb 55 50- 

55 60. April 51.35-51 55, June 52 10 
July 50.85. Aun 47 70 
(tNlaizo — Saoi 222V222>i (218M. 
Dec 526-237 (22i\). March 242L-342 1 .. 
May 2S2L-252V July 258>i. Sept 
363-2B2 1 *. 

Pork Bellies— fob 83.75-84 35 (85 17). 
March 81.30-81.50 (82 32), May 78 80- 


78 85. July 75 00. Aug 72 40 
tSoyabeam — Sept 5« (546>j). 
552 1 i-551 1 .- (554V). Jan 567-567> 4 . Merck 
583. May 596. July 6054. Aug 606>,. 
Sept 607. Nov 613'. 

ilSoyabean Meal— Sept 156 8 (156 D. 
Oct 158 3-158.0 (157 7). Dec 1630- 
163 5. Jan 166 2. March 169 5. May 
172 5. July 176 0. Aug 1755.5-176 0. 
Sept 176 0-176.5 

Soyabean Oil— Sept 17.18 (17.29 1. 
Oci 17 22-17 34 (17 411. Dee 17.68- 

17 69. Jan 17 90. March 18.30. Mnu 

18 60-18 65. July 19 10-19 15. Aug 19 20- 
19.25. Sept 19 38 19 42 

tWheai— Sept 329 (329L). Dec 349V : . 
350 (349»»). March 369V369V May 
377V37B. July 381L. Sept 390 

WINNIPEG. September 14 
$ Barley — Oci 92 2 (91 8). Dec 95? 
(95 0). March 1012. May 104 0. July 
105 2 

All cents per pound en-warehnus? 
unless otherwise stated. * S per trey 
ounce * Cents per troy ounce 
ti Cents pot 56-lb bushol. t Cents 
per 60-lb bushel. ' S oar short t"n 
1 2,000 lb) $ SCan. per metnc ten. 
i$S per 1.000 sq It t Cents per 
dozen . ttS per metnc ‘Ton. 

Monday’s closing prices 

NEW YORK. September 13 
It Coco* — Sepl 1468 (1459) . Dr= 
1583 (1560). March 1640. Mey 1680 
July 1715 Sapi 1751 Soles: 2.239. 

Cpfl**— “C" Centred: 139 90-138 99 
(138 00). Dec 131 80-132.25 (129 511 
March 123 B5-124.0W). May 117 K- 
118.50. July 114 40. Sepr 110.00-110 5(1 
Dec 107.5 0 Sales 2.130 

Cotton— Nc. 2 Oct 64.10 (64 45). Dot 
66 15-66 30 (66 55). March 08.60-88 -n 
May 70 00-70 20. July 71.50-71 70. O-.r 
73 70-72.85. Dee 73 20-73.25. Selrv. 
5.300 

Orange Juice — Sept 128 W-12R p -7 
(13BP01. Nov 129 00-129 30 (139 
Jan 129.10-129 40. March 130.70. M-i r 

131 10-131 30. July 131 90-133.30. Sect 

132 80-133 10. Now 132 10-132.30. Jt-- 
121 10-131 30 Salav 500 

•Platinum— Oct 348 0-350 0 (345 22 1 . 
Jan 353 0-355 0 ( 350.71. April 360.:. 
July 367.6. On 375 6. Sales. 2 714 
CHICAGO. Soptamber 13 
Chicago tmm Geld— Sept 446 57 
(443 01. Dee 457 0-456 5 (451 81. Miri-h 
470.5 June 483 5, Sepl 497 5. Or. 
511.9. 


EUROPEAN MARKETS 


coffee or SUGAR 


Done 


CLASSIFIED ADVERTISEMENT RATES 


Siwflte 


Alumln m. a-m. !+ or| p-m. + or 
; Official — .Unofficial — t 

£ £ ■ £ I £ 

S pot... «... 868^5-8.6 +JJI& 567-8 +5 
3 monthsl 886-7 686.B-6 h-IJS 


Commercial on& Industrial Property 
Rwidenlial Properly. 

Appointments 

.Business, Investment Opportunities 
Businesses for Sale/Wanted 
Personal . 

Motor .Cars 
Hotels and Travel 
Contracts and Tenders 

Book Publishers 

Premium positions available 
- • '{Minimum size SO column easy . 

£&O0 per single column cm extra 

“7 - ‘ For. further details KTitp ta.‘ 

dassifipd Advertisement Manager 
Financial Tim®, 10 Cannon Street, EG4F 4BY 


Per 

column 

line 

cm 

£ 

£ 

S.00 

27.50 

6.00 

20.00 

S.50 

29-00 

$.50 

29.00 

8.50 

29.00 

6.00 

20.00 

6.00 

20.00 

6.00 

20.00 

$.00 

27.50 

. ' ' 

net 12-00 


Atumiplum— Morning: Thre* montha 
£588.00, 87100. 88.00, 87.00. 88.50. 
88.00. 85 09. 88.00. 86.50, 87.00. Karb: 
Threa months £585.00. Aharnoon: 
Threa .monihs £586.0. Karb; Thtea 
months £686.00, 85.00, 86.00, Turn- 
over; .12J2S -tonnes. 


Sopt. 1458-60 >58J) 146040 

Nqv 1396-27 4-17,0. 133a 15 

January... 1205-06 4 14.5. 1208-00 

March 114042 * 32j: 1142-28 

May... .. 10B8-89 +47.5 1088-56 

July. 1036-40 . + 86J) 1040-26 

S«pL 1002-08 > 29.0 1005-95 

Sales. 4.830 (2.743) lots of 5 tonnas 

(CO indicator prices lor Sepl 12: 
(U.S. cenis per pound) Gomp daily 
1979 121 42 (120.63); 15-day average 
;9.58 (119.44), 

GRAINS 

The marker reacted to the regent 
downward trend with Some shon- 

c eve ring Shipper sailing caused some 
dips during the day but the market 
finished on • firm note, repp ns Aq.li. 


LONDON DAILY PRICE— Bsw sugar 
£63.00 (£84.00) n tonne cif Sspt-Oci 
Shipman!. Whits sugar daily price 
£107 00 (asme). 

Sellers and buyers wsra generally 
well matched throughout the day and 
price fluctuations wars Only minimal, 
reports _C_ CMrnikow.___^ 

No- 4 Yesterday, Previous Business 
Cop- close . dose done, 
treet 


WHEAT 


BARLEY 


Niriuti -': j...' Yeeterd’ys +or Yesfrd'ys +or 

NICKEL / 1 + .1 . + Mnth close — close — 

Official — -Unofficial — : - 


Spot.... ... 2515-20 -54 1 2506-15 -47 A 

3 months' 2550-5 —59 • 2545-50 —40 


Nidtel— Morning: Three months 
£2.585. 80. 56. Aftemo'on: Cash £2,515. 
Three .months £2.550. 45. BO. Kerb: 
Three months £2,541, 40. Turnover; 
496 Tonnes. - - 

WOOL FUTURES 

' LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order, buyer, seller, 
business}. New Zealand cents per kg. 
D»C 378, 383. 378; Jin 384. 38S. 387. 
385: March 396. 397, 387-395: May 406, 
408. 411-406. Aug 416, 420. 418-416; 
Oct 422, 423. 432-421; Dec 425. 430. 
424: Jan 428. 432. 427: March 430. 
43B. 431. Sales; 06. 

SYDNEY GREASY WOOL — CJojs (in 
order. buyer. sailer. business) 
Australian cents oar kg. Oct 52? JO. 
528 0, 528.0-622.0: Dec 532-0. 533.0. 
523-0-529.1. March 538.5. MOO. 5*0.0- 
537 0: May. 642 5. axa.o. saa.thsnjo: 
July 548,5, 890,0, 550, 0 *543.0: 0« 


>• 


Sept. 108.90 i-0.20 105.80 -rO.90 

Nov... 112.50 i-Q.40 108.15 t0.fi|) 

Jan . 116^0 -035 111.66 -0.55 

Mar.. 119.35 -t0.4S 114.60 *0.55 

May- 122.40 .^0.45 117.55 +0.55 

July.. 125.46 -0.50 — 

Business done — Wheat Sept 11Q.15- 
109.85, Nov 112.50-112.25. Jan 11605- 
.115.85, March 119.30-119.10, May 
122.30-122.15. July 125 .35-12$ 
Salas: 339 lea at 100 tonnes. Beriey; 
Sept 105 25 only. Nov 108.16-107.90. 
Jen 111.50-111-20. March 114.40-114.35. 
May no trades. Sates: 75 lata oi 
100 tonnaa. 

LONDON GRAINS — Wheat: U S. Dark 
Northern Spring No, 1. 14 par cem. 
Oct 113. Nov 115. Dec 11550 tranship* 
man) Eaat Coast sellers. English Feed, 
tab: Oct 1W» Eau Gout. Main: 
Frsneh: S«K 138 rranxhipmerit East 
Cgas* sel’ar South African. White/ 
Yellow: Seot/Oet 95-00 s altar. Beney. 
Englrah Feed, (obi Oct 109.50. Ort/Deo 
111 Eaat Coast. Rest unquoted. . 
HOC A— Laenua— 1 ea-ln'm a dot O'* cm. 

Other oJUioa whert: 8. East 111.70. 


£ per tonne 

Oct 9I.50-SS.40 85.56-85.40 I S5JB 55J0 

Jan 91.00- tB2JM9fiJ»-104M. - 

1 March 103.40 B9J0 1HJ0-1I.90 111.90-09.10 
May.... 113. 00- 15.10 115^6-15 JO 11430-12.75 
Aug-.. ,117.00-1735.119.15-1035 118.00- 18.75 
Oct... . 1 172. 10-23 J0H2S.8fi-24.00 152.&CZ1.7B 
Jan . . 125 30-29.00:127 .80-20 JN _ 

Sales: 3.051 (1.819) lou of 50 lomiea. 
Tale and Lyia delivery price (or 
granulated basis while sugar was 
£4C5 90 (same) a tonne far home 
trodo and £166 50 (£187.50) lor expan. 
International Sugar Agreement (US. 
cants par tonne) fob and stowed 
Caribbean parts. Prices tor Sept 13: 
Daily price 5.62 (G79):‘ 15-dey average 
6 12 (6.20). 

!■“ COTTON 

LIVERPOOL— No spot or shipment 
sales ware registered. Trading 
remained in very tew hands, and even 
the demand for the mere popular 
varieties was slack- Not more than 
occasional transactions ware imdar 
review, with African qualities some- 
times sought. 

POTATOES 

LONDON POTATO FUTURES— The 
marker cased throughout the day 
reflecting uncertainty over physical 
prices, report* Coiay and Harper. 
Closing o'icsb: Nev 66.10. —0.60 (high 
56 50, low 56.00): Feb 64.20. -0.90 
(high 64-50. lew 64.00): April 74.30. 
-0 60 (high 7430, low 73-90): May 
84 60. -0.30 (high 84.80. low 6330); 
Now 65.80. -‘■020 (wmredadi Turn* 
ever: 231 (208) lets of 40 tonnas. 


INDICES 

FINANCIAL ”IMES 

Sept IJSeptr lO M-tir age Ysr'sgo 

230.39:888 88 - 884.88 261.6B 
(Base:' July" 1 1952 - 100) ““ 

REUTERS 


Sopt, 14 Sapt. IS M'th ago Y'erago 
1P27.3 115 82. 5 1938,8 1675.3 
(Bass: Sap tern bar 18 193V -100) 

MOODY'S 

Sept liSepL IQ' M'th sgaY’arsge 
1 011. 1 11009.6 '' 994. S 1037.4 
(December 31 1»1 - 100) 
DOW JONES 


Dow 1 Sept. Sepl. 'Month 1 Year 
Jones It 10 . ego J age 


Spot ; 188.60 12937 120361 — 
Futris -132.67il31.55 121.771 - 
[Bbbb: December 31 1874 - 100) 


PARIS September 14 
Cocoa— I FFr par 100 kilos): Sept 
1.1C0-1.174. Dec 1.227/1.229. March 
1.288/1.277. May 1.305/1.315. July 
1.140/ 1.350. Sepl 1. 385/1. 295. Dec 
1. 40011. 4io Salas at call: ml. 

Sugar (FFr por tonne): Oct 1.272. 
1 775. Nov 1.330/1.340. Dec 1.340/1.345. 
March 1.445.1.450. May 1.500/1.510. 
July 1.530/1.540. Aun 1.555/1.565. Oct 
1.620/1. B25 Bale s at cell' 22. 

ROTTERDAM, September 14. 
Wheat — (U.S. 5 per tonne): U-S- 
No. 2 Red Winter: Oct 142. U.S. No 3 
Amber Durum: Sopt 1E2. Ocr 186. Nor 
170. Dec 174. U.S. No. 2 Northern 
Spring. 14 par cant: Sapt 174. Oct 175. 
Nov 178. Dec 180. 

Maiza— (U.S. $ per tonne). U.S. No. 3 


Yellow: Aflnit 111 50. Sept Ilf, On 
106. Now 106. Dee 105. Ociqjec 1C7.: 
Jan. ‘March lt4. Aont/june 117 aeMere. 

Soyabeans— (U S. S ear tonne): U S 
No. 2 Yellow. Gulfperu: Sent 223 ”1. 
Oct 219.75. Nov 219 10, Dee 224, 
329.25. Feb 233.7S. March 236.25. April 
238 90. May 241 sellers. ( 

Soyameal— (U S S per Tonne). 44 
per cent: Oct 194. 19s. Nov 195 0-’3S 
iraded. Afloat 199. Sept 196. Oct 195. 
Nov 196.50. Dec 199. Jen 203. Ncvf 
March 203. Jen/March 207. -April/ June 
211. April, 'Sapt 213 25 sail are. Paring. 
Brasil: Afloat 198.50 traded. Afloat KC. 
5ept 201. mid-Sapt/mid-Oct 208.50. 0^ 
208. Nov 215. Dec 216. Oct/Dae 214, 
Nov .’March 221.50 sella re. 


HIDES— Birmingham; The weaker 
landency prevails. Second clears. Ox: 
31-35. 5kg. 56 Op 1 kg withdrawn (58 Op 
withdrawn); 26-30.5kg, 83.6p a kg 
(64. 5p withdrawn); 22-25 5kg. 67.Gp a 
kg (68-3 p withdrawn). tight cows. 
25.5kg 63. Op a kg withdrawn (66 lp 
withdrawn). 


MEAT/FISH 


- SMITHFIELD— Panee par pound. Boat; 
Scorch -Li led Bides 80.3 to 85.0; Ulster 
hindquarters 38.0 to 101.0, forequarters 
57 0 to 59.7. Veal; Dutch hinds end 
ends 133.5 to 137.0. Lamb; English 
small 58.0 id 62 0. medium 54.0 to 58.0. 
heavy 52.0 to 56.fr Scotch medium 9> O 
to 69.0. heavy 53.0 to 55.0; Imported 
New Zealand PL 57 5 10 59.0. UX 55.0 
to 58.5. YL 58.0 10 58.0. YM 58.0 to 
58.0. Porte: English, under 100 lb 40 0 
» 53 0. 100-120 lb 4A.0 to Bl-0. 120- 
160 lb 38.0 10 48.0. 

MEAT COMMISSION— Avenge F«|- 
atoclr once* at representative markets, 
qp— C»nU 9S-&36 par kg i<« (-1 £0) 
GB — Shsap 121 JSp par Itg eat dew 


( — 5.50). GB— Pigs 69.SOo per kg |w 
(-1.00) 

. GRIMSBY FISH — Supply Mr, demand 
good. Prices it ship’s side (unpro- 
cessed) per stone: Shell cod C5.50- 
05.50, cod I in gas C3.50-t4.50: larqe 
haddock □.60-C5.40. medium C3 40- 
£3.80. small El 50-El 70: medium plaice 
CG.30, beet small C4.50-C4 90: large 
skinned dogfish E7.QQ, medium E4.50- 
C6.00: large lemon soles CIO 00. 
medium £9 00: rockfish £1.80-C2.20; 
saithe Cl 80- £2. 40. 

COVENT GARDEN— Prices lor the 
bulk ot produce, in aterilng per 
package except where otherwise stated. 
Imported Produce: Oranges — Outspan; 
Navels/ Latss 40 5.20. 48 5.70. 56 B 00. 
72 6.20. 88 5.60. 112 5.40, 138 S.90. 
150 5.35: Brazilian: 5.00-5.50. Men* 
darine* — Brazilian; 4.50-5 00- Mhinaolas 
—Outspan: 42/88 4.25-5.00. Tambora 
— Outspan; 42/89 4.25-5-00. Lemons— 
Spsnia: Tray 5-kg 25/50 1.60-2.00; Out- 
span: IBS kg 60/195 2.50-4.00. Grape- 
fruit— Outspan: 27 4JS0, 32 B.05. 39 
6J0. 40 6.10. 48 5. BO. 56 5 60. 64 5.15. 
72 4.35“ Ruby seme as White; Cuban; 
While 5.00. Ruby 6.00: Honduras; 
White 5 50-6.00. Apples— U.5.: IB kg 
Red Delicious 10.00-13.00: French: 
Golden Delicious 18 kg 4.00. 9 kq 
2 00-2.10. Granny Smith 18 kp 6.50,. 
Per pound 0.13-0.16. -Redetaol shrdlum 
9 kg 3.20-3/10. Pair*— French* 28 lb 
loeae Williams 3.00-3.20; Italian: Pet 
pound trey peek William* 0 13-0.15; 
Speniah: Par pound 0.13-0 16 Pepohaa 
— Italian: Large treys H*le* 1,20-2.80. 
Qth«» 1 SO- 9.50; French: 1.80-3.20, 
Plum*— Italian: Stanley 20-lb 2.00-2 80. 


28 lb Gum 2. 60-2. SO; French: Preaidont! 
20 lb 3,00; Hungarian : Switchsna 6 ;:7: 
1.80-2.00 Gages— French: 20 lb 2.20*1 
2.50: Spanish: tl lb 240-2.50. 

English Produce: Potatoes— Per pound 

0 03-0. 044. Mushroom s - -Per pound 
open 0.40-0 50. closed 0 60-0.80. Lettuce 
— Par 12, round 0 90-1.60. Webb’s 1.60- 
2.40. Cos 1 40-2.30. Spring Onions— 
Par bunch 0.05-0.08. Pickling Onions — 
Per 55 lb 2 SO. Looks— Per 11 lb 1 80- 
2 00 Prime Cabbage— Per 25 lb 1 20- 

1 60 Cabbage*— Per 28/30 lb White/ . 

Red 2 00 Sprouts— Per 20 lb 2.00-2.5C. - 
Fennel— Par S lb 1 50. Carrots— Per : • 

26/28 lb 0 80-1 20. per bunch 0 (5-0.10. 1 • 
Courgettes Per 12 lb 2.00-3.00. 1 

Cucumbers— Per package t .60-2.00. 

Tomatoes— Per 12 lb box D/6 1:60*2.00. 
Cauliflowers— Per 12 Lincoln Z.0C-2.50. 
Celery— Per 18/36 Winrer crop 2.80- 
3.30. Stick Beans — Per pound 0J2O-0.CQ. 
Pumpkins— Per pound 0 08. Marrows— 
Per box 1 JO 1.80 Sugar Peas — Per 
pound l 00. Turnip*— Per 28 lb 1 60. r 

2 00. Swede* — Per 28 tb 1.00-1.20 . 

Paranlp*— Per 28 15 1 50-1 80. Apples f 
—Per pound, Bramley 0 06-0 14. Ois- 
covary 0 06-0 12. Howgat* 0.08-0.10. 
Lord Derby 0 08-0. 10. Tydonwn'a Whr. ’ 
cesrar 0 08-0.12. Pearmarn 0.08-0.14, ■ 

5 Rusaeis 0 12-0 15. ‘ 

P ea ra - Per pound Conierenen 0 08-0 12 
Strawberries — Por 8 oz 0.30J) 50. Black 
barrio*— Per 8 oz 0 30-0 35 Raspberries 
—Per 4 oz 0.40^.50. Runn— Por pound 
Victoria 0.15-0.20, Damson* 0.15. 
Monarch 0.12-0.16. Grant 012-0T4 
Pond* 014-016. Bueh 0HMH2. Coni 
Cob*j^ich 0 08-0.10. Cob Nut*— Per 
pound 0-4g, 
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NEW YORK 

; Sept. 
Stack ' 13 , 

AGF Industries .. 33 % 

AMF i IS ig 

ARA : 33 

ASA.. i 45 h 

AvxCorp.. j IS 

Abbot Labs. 

Acme Clave j SO 

Adobe OU & Gaa 14 * 
Advanced Micro.) 29% 
Aetna Ufa & Qasi 35'* 
AhmansOn (H.F.i 14 
Air Prod ftChem, 29* 

Akzona... J®, 

Albany hit 27* 

Aiberto-Cuhr. . .... 13 

ALbertton's 37% 
Alcan Aluminium- 22 * 

A ico standard....; 22* . 
Alexander &AI... 22 I 

Allegheny inL 17* • 

Allied Corp 3b 

Allied Stores ■ 29 

Ams-Chalmers. . > 9* 

Alpha Portd 15* 


stock 


Sept. ! Sept: 
15 10 


Columbia Gu 3a t 8 ; save 
Combined inf._i 21* 21* 
Combustn. Eng..' 27% 1 26 
Cmwith. Edison. 23 * '• 23-', 
Comm. Sate II te.. 66% ' 64 % 


Comp. Sclenae.. 14:? 147 B 

Cone Mills, 32% ' 32 is 

Conrac 26* . 26* 

Cans Edison 195 a 29* 

Cons. Foods ; 38 i 387„ 

Cons Freight 46 1, ; 46i, 

Con. NaL Gas ' 24% r 24* 

Conmuer Power 18* I 18 

Cent. Air Lines... 43^ j 4% 

Conti. Corp 24* 23% 

Conti. Group 32% 1 52 

Conti. Illinois 17 * , 17% 

Conti. Teleph S67g • 17* 

Control Data 30% - 303a 


Alcoa 293a 

Amal. Sugar... 61* 

Amax 22 

Amdahl Corp 25 * 

Amerada Hess. .. 

Am. Airlines 

Am. Brands 

Am Broadcast 1 j 

Am Can 

Am. Cyanamid.. . 

Am. Elect. Powr. 

Am. Express 48 

Am. Gen. Insnce. 40&a 
Am. Holst 5c Ok .. 

Am. Home Prod.. 

Am. Hosp. Suppy 
Am. Med leal Inti 

Am. Motors 

Am. Nat. Reeces. 

Am. Petfina 

Am. Quasar P0t_ 

Am. Standard.... ; 24 * 

Am. Stores. ! 52 % 

Am.Tel.ftTel 557a 

Ameteklne : 29% 

Amfac 22 ij 

AMP 57* 

Amstar 23 

Amstoad Indv. .. 21% 
Anchor Hoekg.... 15* 

An house r-Bh 55 1 a 

Archer Daniels.. 14* 
Armco 16h 

Armstrong CK ... 

Asa m ora Oil .. . 

Asarco 

Ashland Oil.. . . 

A&sd. D. Goods . 
Atlantic Rich .. . 
Auto-Data Prg . . 

Avco 

Avory Inti .... 

Avnet 47* 

Avon Prod 24 ii 

Baker Inti 213* 

Balt Qa* ft El 277 5 

Ban Cal ! 23 * 

Bangor Punu . , 17 
Bank America .. 1 173* 

Bank of N.Y 393a 

Bankart Tst N.Y. 32 u 
Barry wnght, 17* 
Bausch & Lomb.i 35 
Baxt Trav Lab. 41 i t 
Beatrice Foods ..! 2l*s 

Bpker inds 1 43* 

B5I1 ft Howell' .. , 22i; 
Bell Industries ...: 16* 

BendiX ' .J 59 '.1 

Beneficial' 1 20* 

Bath 5teel 18% 

Big Thee Inds- 18 ~a 
Black ft Decker.. 14 * 

Block HR 31 r 3 

Buo Bell. 26 ij 

Boeing 23% 

Boise Cascade. .. 27 

Borden 36 m 

Borg Warner.. . 29* 
Briggs Strain .... 27* 
Bristol- My ere-... 62 

BP 21 

Brockwny Glass. 


Cooper Inds 23 * 

Coora Adolph 11* 

Copperweld 1E>2 

Coming Glass ... 503 ( 
Corroon Black-..' 21* 
Cox Broa-caaTa 34* 

-’inn. ■ 51 1 . 


Crane,. 

Crocker NaL... 
Crown Cork ... . 

Crown Zell 

Cummins Eng . . 
Curtiss- Wright ... 


21 * 

233, 

2478 

211 , 

35U 

43* 


Damon 7r 0 


Dana.... 

Dart ft Kraft 

Data Gee 

Dayton - Hudson - 

Deere- 

Delta Air 


28 
56 14 
27* 
45* 
271, 

307(5 


3 Brawn Forman B 34* 


, Brawn Grp . - . 

4! 

40* 

Brown ft Sharp- - 

16% 

16* 

1 Browng Ferris. . 

36* 

36% 

Brunswick... 

24* 

34* 

Bucynis-Erlc.. .. 

12* 

12V 

Burlington Ind 

21* 

21* 

Burlington Nrthn 

44* 

43* 

Burndy 

17% 

IV*. 

Burroughs 

CB! Inds. 

37V 

37* 

51* 

32 

CBS .. 

46* 

44* 

CPC inti 

3b* 

35* 


CSX 

Campbell Red L. 
Campbell Soup... 
Campbell Taqg 
Canal Randolph. 
Can. Pacific . . 
Carlisle Corp 
Carnation .. ... . 

Carp Tech 

Carter Hawley . 
Caterpillar .. . 
Celane&c Corp. 

Contcl 

Centex . . 

Central ft Sw .. . 
Central Soya.. 
Certain -teed 
Cessna Aircraft.. 
Champ Home Bid 
Champ Int. 
Champ sp Plug- 
Charter Co 
Cl-.asc Kanhatt'n 
Chemical NY .. 
Chose br. Pond 
Chicago Pneum.. 
Chrysler. 

Chubb 

Cigna .. 
Cincinnati Mli. 
Citicorp.. 


46 

15-*.. 

35:* 

351-: 

42 

24 

24 ■> 
37* 
35* 

13 
42 if. 
44* 
301* 
271, 
16* 
12 
13* 
IB* 
3* 
16* 
8 

II* 
36 Sr 
30 V 
35s. 
12 
8* 
34% 

36 s : 

25 


46 

15'* 

35* 

35* 

41 

23* 

23* 

365* 

35* 

15* 
41i* 
43n* 
30* 
27 
16 V 
1173 
13 j* 
IS* 
3* 

is* 

7 •* 
115, 
35* 
30 
35* 
1C, 

8-i 

35 U 

35* 

23"- 


Denny’s ' 29* 


Dentsply Inti 24* 

Detroit Edison.... 12* 

Diamond Inti 39% 

Diamond Shank- 20 

DIGiorgiO 10 

Digital Equip 87 * 

Dillingham 1 11* 

Dillon 25* 

Disney iWalt) 53 

Dome Mines 10 

Donnelly (RR. 49 

Dover Corp 23* 

Dow Chemical .... 241, 

Dow Jones 47i, 

Dresser ' 13aa 

Dr. Pepper 14* 

Duko Power 22* 

Dun ft Brad BO* 

Du Pont 36* 

EG ft c 211, 


Easco....- - 22* 

Eastern Airlines.. 57a 
Eastern Gas &F. IB* 
Eastman Kodak- 85 

Eaton...- 29* 

Echlin Mfg 15* 

Eckherd Jack-. 21 
Electronir Data. 32% 
Elect. Memories. 4* 

El Paso • 17* 

Emerson Elect- 53 
Emery Air FgL... 11* 

Emhart 35* 

Engelhard Corp- 24 


Ensereh 19* 

Esmark 47 

Ethyl .-. 261, 

Evans Prod 8is 

Ex CellO 27* 

Exxon 29* 

FMC 

Fabetge 

Fodders 

Federal Co 

Federal-Mogul— 


Fed. Resources « 
Fed. Dep. Stores 

Fleldcrast Ml 

Firestone 

1st Bank System 
1st Charter Fin- 


lst Chicago 16 

1st City BankTex 191, 
1st Interstate- 2B* 
1st Mississippi... 7i, 
1st Nat. Boston... 22*. 

1st Penn 2* 

Flsons 7 

Fleetwood Ent .. 24* 

Flcxi van 21* 

Florida Pwr* L... 34% 


23 

. 11 * 
. 16 
521, 
21 * 
' 33* 

; 21* 

1 23* 

■ 24* 
, 21 * 

347 b 
43* 
7* 
I 27* 
> 56* 
27 

■ 44* 
. 27* 

30* 

I 29* 


241, 

12 * 

39* 

197„ 

9* 

83* 

12 

25 

62* 

9* 

49* 

24 

24* 

46* 

IS* 

14* 

22* 

79* 

35* 

21* 


22 
5* 
IB* 
82* 
29* 
15* 
20 r B 
32* 
4* 
17* 
50* 
11* 
35* 
24 


184, 

47 

264, 

9* 

28 

29* 

30 


stock 


Sept, r Sept 
13 ’ fo 


20* 

20?a 

2* 

2 ?0 

20* 

21* 

23 

23* 

12% 

12% 

2110 

21* 

0* ; 

0% 

43% • 

427 S 

20% 

20* 

12 1 

12 

29* 

29* 

14* 

14% 


Cities Service- 

44,.. 

44., 

C tv Invest. 

20 > 

30 : 

C.'nrV Eaui ament 

215.- 

21 -i 

C5cvp Cliffs Iron. 

20 * 

£0!.- 

Clare* 

16 

16 

Cinc'tt Peaby . 

I?.': 

17 

Ccca Ca.n.. 

jp 

JO:; 

Ceipato Palm .. 

19 

16.; 

Colons Aikman 

35 

15 

Co 1 : inds 

Zk». * 

26- 


Ford Motor 
Foremost Mek— 
Foster Wheeler . 
Freeport McM. . 

Fruehauf 

GAF ... .... 

GATX 

GTE Corp 


Gann at 

Gelco 

Gon Am Invest ... 

Gen Cinema 

Gen Dynamics ... 

Gen Electric 

Gen Foods 

Gen Instruments 

Gen Mills 

Gen Motors 

Gen Pub Utilities 

Gen Signal 

Gen Tire 

Gcnosco 


Genuine Parts-.. 

Georgia Pac. 

Gerber Prod. . . 
Getty Oil. . 
Gillette 

Global Marine... .. 
Goodrich 1 BF> .... 
Goodyear Tire ... 

Gould 

Grace- 

GrnmgenW.Wi. . 


27 

37 

11* 

171, 

18* 

9* 

24* 

30* 


41 
18* 
163, 
52 5, 
33* 
76* 
38 >, 
40 
44* 
49* 
5 », 
38* 
84* 
37s 


36* 

19* 

24 
51* 
411, 

9 

22* 

25 7a 
25 
36* 
43* 


15* 

I8r* 

28* 

7* 

22* 

& 

7 

23* 
21 
34* 
26* 
36* 
U*. 
18 
19 
10* 
24 It 
30* 


40s» 

19 

16* 

52* 

34* 

74* 

37* 

39* 

44* 

477a 

5* 

38* 

24* 

37fl 


36 s* 
19* 
23* 
50* 
39* 
B* 
2173 
25 "m 
24V 
36 
44* 


Gt Atl. Pac. Tea., 8* ; sv 
Gt Nthn.Nekoosa 36* . 37 
GL West Flnancl. 16* : I65q 

Greyhound is* > 1473 

Grumman- 373, 1 56* 

Gulf ft Western- 14a* 14* 


Gulf Oil 32* 32* 

HalllFBl, 268s ' 26* 

Halliburton 263, ; 25* 

Hammermill Ppr. 24s« 1 24* 
Handle man..-..., 15^ ; 55* 
Hanna Mining .... 21 20 

Hareourt Brace..' I47j .15* 
Harris Banep..— 27 • 27 

Harris Corp 30 30 

Harsee... 16* 16* 

Hecia Mining ' 13* : 13 

HeJnx.(HJ) 34* • 34* 

Heller Inti,.., ! 15* I 16* 

Hercules : 20* 20* 

Kershey. 47 * * 46 

Heublein ' 54* 54* 

Hewlett Pkd ' 53* 52* 

Hilton Hotels 38 i 37* 

Hitachi • 24* 237a 


Holiday inns 35 1 53* 

Holly Sugar 46 44* 

Homestake 37 ■ 35* 

Honeywell 82 ' 805a 

Hoover 11* ■ 11 

Hoover Uni 20* 19* 

Hormel Geo.V-...< 20* 20* 

Hospital Corp—' 3 9 t b 40', 
Household Inti— 22* < 22* 

Houston Inds 20 ; IB* 

Hudson BayMng. 12* 13 

Hughes Tool 18 • 17* 

Humana 30 ,30* 


Husky Oil 1 5 ' 5* 

Hutton 1EF1- 3370 33* 

1C Inds. 29* •' 29v 

IU Int 15* • 15* 

Ideal Basis Ind... 14 13 7* 

ICIADR 5* . 5* 

Imp Corp Amer- 9* 1 gig 

INCO 69* . 9ig 

IngersolRand 41* 41* 

Inland Steel 23* 23* 

Intel 35* I 36 

Inter First Corp- 20 19* 

Intarlake 27* 27* 

Inter North 26 26 * 

IBM- 73 71* 


Inti. Flavours 24 : 23* 

Inti. Harvester. .. 4* 4* 

IntUncome Prop 9 9 

Inti. Paper 42* ; 42* 

Int. Rectifier. 7* ' 77* 

Inti. Tel ft Tel 27* 27 

Irving Bank- .. .. 38 38 

James (FSi 21 s® 22 

Jeff rj- Pilot 27* : 27* 

Jewel Cos— 36* , 56* 

Jim Walter. 21* . 21 

Johnson- Contr...- 27 1, . 27 

Johnson ft Jns— ! 45 ‘ 44* 

Johnthan Logan. 16* : 16 U 

Joy Mnf.. ! 23* 23* 

K. Mart I 22 1 2it r 

Kaiser Alum • 14* . 14* 


Kaiser Steel 

Kaneb Services. 


21* 

15* 


Kaufman Brd..— B* 


Kay Corp.. 

Kellogg 

Kennametal 

Kerr-McGee 

Kidde 

Kimberly-Clark . 
Knight Rdr. Nws. 

Koppers. 

Kraehlar. 

Kroger- 

LTV 

Lanier Bus. Prod 1 
Laar-Siagier . 


225b 
14* 
8* 
B* 
261, 
265q 
29* 
19* 
6508 I 65* 
36* : 35* 


9 

26* 

26* 

287 a 

20 


12* 

7* 

40* 

10* 

20 

39* 


Leaseway Tran*; 34* 


Lenox 

Levi Strauss.. .'.... 

Lovltz Fumtr 

Ubby Owens Fd.i 

Uly (Ell) 

Lincoln Nat 

Litton Inds. 

Lockheed. 


43% 

32* 

31* 

24* 

64 

39 

46* 

66* 


Loews. Ill* 

Lone Star Inds— 23* 
Langs Drug sirs. 33* 
Louisiana Land... 24* 
Louisiana Pac— • 20* 

Lowers tern 26* 

Lubrizol- 187 b 

Lucky Strs. • 13* 

M/A com. Inc 18 

MCA 69* 

MacMillan ; 16 


Mac- 421.1 

Mfers Hanover 27* 

ManviUeCorp. ..' 6* 

Mapco • 25* 

Marine Mld._ 15 

Marriott 43% 

Marsh McLsnn . 36 

Martin Mtta ' 33% 

Maryland Cup— 36* 

Masco. 39* 

Massey Fergn, ...' 1 «b 
M ass MuttLCorp. 19* 

Mattel 13* 

May Dept. Strs... 297* 


Maytag 

MoCulloch 

McDermott iJRf- 

MeDonalds 

McDonnell Doug 
McGraw Edison - 
McGraw-Hill ... 
McLean Trukg .. 

Mead 

Madia Genl 

Medtronic 

Mellon Natl . . 

Melville 

Mercantile Sts. .. 

Merck 

Meredith 

Merrill Lynch ... 


32* 

9* 

17 

82.!. 

39* 

51* 

57 

17* 

17* 

38* 

39* 

34 

54* 

74* 

78 

65* 

37* 


12% 

7* 

401, 

10 

20 

29* 

34* 


■ 42T B 
31* 
31% 
24 
52 Is 
38% 
46* 
65* 
110 * 
237a 

33* 
24 * 
19% 
26 
18* 
15* 
17* 
69 
15* 


43% 

267a 

6* 

26* 

14* 

44i a 

36 

37* 

36* 

40 

1* 

19* 

13* 

30 


32 

8* 

17* 

B0% 

40* 

31I S 

57* 

17* 

17* 

38* 

58% 

33% 

54* 

74 

77* 

663, 

56 


Stock 


Sept ‘ Sept 

iS 10 


MOM. 6* 

Metromedia ....... 243 * 

Milton Bradey 22% 
Minnesota MM,..' bl* 

Missouri Rao 69* 

Mobil.- ■ 25% 

Modern Merohg 12* 

Mohasco. 

Monarch MiT-... 1 

Monsanto 

Moore MeCmrkJ 

Morgan UR/- ’ 52* 

Motorola- • 79* 

M unsing wear- il? a 

Murphy (GO. : 17% 

MurnyOil 21% 

Nabisco Brands-, 38* 
NaicoChem- 25* 


9* 

IS* 

76* 

15* 


6* 

244 

22* 

60% 

67* 

26* 

13* 

9* 

16* 

75% 

15% 

52* 

77 

11* 

17* 

21* 

36% 

257 8 


Nat Can 18' 18% 

Nat Detroit — 24% : 23% 
Nat Dint Cham- 22% ; 22* 

Nat. Gypsum 22 21% 

Nat MadioalEnt 20 : 20* 

Nat. Semicductr.' 20% ; 19* 
Nat Service Ind. 30% 30 

Nat Standard....' 7* , 77a 

Nat Steel 16* 1 16* 

Notomas J 16* 16% 

NCNB 15 


NCR 66* 

New England El.: 2S 
NY State E ft G-.. 19 

NY Times : 42* 

Newman t Mining 44% 
Nleg. MOh&wk....- 15* 

NICORinc 29 

Nielsen 1AC1 A. .... 56 * 

NL Industries 17% 

NLT 42 


13 

65 

29* 

IB 

41* 

45* 

15* 

28* 

66* 

17* 

41% 


Norfolk Southern 53* 52* 

Nth. Am. Coal 1 29% . 29* 

Nth. AmJPhillps. 42% 1 42* 
Nthn. State Pwr..: 30% 30% 

Northgate Exp... 4 4* 

Northrop 58* 60% 

N West Airlines.. 53* 32* 

NWestBancorp... 21 ? B • 20% 

Nwestinds :. 34* 37% 

Nwestn Mutual 10* ' to* 
Nwost Steel W. .. 19* 19* 

Norton. 29* 29* 

Norton Simon.— i 22* : 22 
Occidental Pet.. 19* ‘ 19% 
Ocean Dnl I Exp..' 19* 19 

Ogden : 20% ■ 20* 

OgilvyftMrth 34* • 54* 

Ohio Edison- ' 13% , 13% 

Olin 207 S . 20* 

Omark- ' 16% 16% 

Oneck- 27% 27* 


Outboard Marine 
Overseas Ship,... 
Owens-Coming — 
Owens-Illinois .... 

PHH Group 

PPG Inds 

Pabst Brewing.. 
Pac. Gas ft Elect 
Pac. Lighting - .. 
Pac. Lumber 


247a 

13* 

20 

25* 

24* 

39* 

18 

26* 

2b% 

19* 


18 


Palm Beach- 

Pan. Am. Air 3 

Pan. Hand Pipe .. 25* 
Parker Drilling ... 9* 

Parker Hanfn 19% 

Peabody Inti S 

Penn Central 24% 

Penney (JC) 427a 

PennzolL 29* 

Peoples Energy- 8* 

Pepsico 43* 

Perkin Elmer — • 24 

Petrie Stores 22* 

Petrolane 1 12% 

Pfizer- : 65* 

Phelps Dodge.. .. 23% 

Phila Elect = IS* 

Philbra Sal'n Inc.' 38* 

Philip Morris 56* 

Phillips Pet 28* 

FiHsbury- 421, 

Pioneer Corp.-. ... 16* 
Pitney -Bowes-... 37* 

Plttston ' 13* 

Planning Res’ch.l 8 

Plessay ...— . ; 94* 

Polaroid ...... 27 

Potlatch 25* 

Prentice Hall... . 28* 
Procter Gam bio. 96* 


Pub. Serv. E ft G. 
Pqb- S. Indiana... 

Puroiator 

Quaker, Oats 

Quanex 

Quastor 

RCA- 

Raison Purina.... 
Ramada Inns .... 
Rank Org. ADR . 

Raytheon 

Reading Bates.. 

Redman inds 

Reich hold Chem 
RepubllcPanc . 


21* 

24 
32 
407 a 
8* 

T4 
22% 

14* 

5* 

2% 

44* 

14* 

16% 

13* 

24% 1 24% 


26 

13* 

20% 

25% 

26 

39* 

IB* 

25* 

26* 

19* 


17* 

3 

25% 

10* 

18* 

5i B 

24* 

41% 

29% 

8* 

427g 

as* 

23* 

12% 

63% 

24* 

19% 

37* 

55* 

28% 

41* 

17* 

37* 

13 
77b 

92% 

257* 

26 

28*" 

96* 

21* 

23* 

31% 

41* 

77 B 

14 
21* 
14* 

2% 

43% 

14 

15* 

13* 


Republic Steel— 
Resch Cottrell—. 

Resort Inti A 

RevcolDS' 

Revere Copper... 

Revlon 

Raxnord 

Reynolds (RJ) 

Reynolds MUs. ... 

Rite Aid- 

Roadway Exps... 

Robbins 1AH1 

Rochester Gas... 
Rockwell Inti — 

Rohm ft Haas 

Rollins 


Rolm .. .. 

Roper Corp 

Rowan 

Royal Crown 

Royal Dutch 

Rubbermaid 

Ryan Homes 

Ryder System. .. 
SFN Companies- 
SPSTechnol.gies 

Sabine Corp 

Safeco 

Safeway Stores.. 
SL Paul Cos. . ... 
St. Regis Paper- 
Sante Fe Inds. — 
Saul Invest 
Sobering Plough 


17* 

12* 

19* 

53 

9% 

26* 

10% 

483, 

23* 

38* 

49 

15* 

15* 

39 

67* 

13* 


34* 
15 
8% 
18 
33* 
44* 
19* 
37* 
26 
133, 
34* 
363, 
37 « 
433, 
217, 
193, 
6J t 
36% 


17* 

12* 

19* 

34 

9% 

277 8 

107 S 

48* 

2370 

39* 

48* 

147 8 

15% 

38% 

67* 

15 


33 * 
13 
B* 
IB* 
337* 
43* 
19* 
37 
25% 
13* 
331, 
37 1, 
a&Tg 
44 
22 
20 
638 

33>, 


Sent 

Stock ' 13 

Schlumberger— 37* 

SCM 24' 

Scott Paper .... 17 * 

Seacon 24% 

Seagram, 36 7, 

Sealed Power .... 36% 

SdarlelGD) 3B* 

Sears Roebuck,. 22* 
Security Pac, 507g 

Sedco.. 2B% 

fhell Oil.. 36* 

Shell Trans 29* 

SherWfn-Wms -..., 277a 

Signal ' 20 

Signode. 62 % 


-Sept. 
' 10 

"36%” 

23* 

17 

24% 
56* 
36* 
39* 
22% 
31 
28* 
36* 
39* 
27* 
20 
52% 


Simplicity Patt...' 7* 

Singer ' 12r B - 

Skyllne 1B*.( 16* 

Smith Inti, i 20* 20 

Smith Kline Beck, 73 '■ 71* 

Sonetta IntL.. 13* I 14 

Sony : 18* f 12% 

Southeast Bankg 17% I 17* 
Sth. Cal. Edison : 34* ' 33* 

Southern Co. ■ 14% \ 14% 

Sthn. Nat. Res.— 1 26* 

Sthn. N. Eng.TeL 48* 

Sthn. Pacific —..! 33* 

Southlands, j 36* 

S.W. Bancshares 20* 

Sperry Corp—- 94* 

Spring Wills- ; 51* 

Square D 26* 

Squibb 48* 

STD Brands Paint 31% 


std 011 cnromuL. 30* 
Std Oil Indiana... 1 43% 

Std Oil Ohio- 34* 

Stanley Wke 17* 

Stauffer Chem.. . 19* 

Sterling Drug 23* 

Stevens (J .. 15* 
Stokejy Van K— • 52* 
Storage Tech -... 21 

Sun Co 32* 

Sundstrand ■ 37* 

Superior Oil. 30* 

Super. Val Strs.. .. 23% 

Syntax. 45* 

TRW 54* 

Taft • 34T| 

Tampax- 57% 


30% 
43% 
35* 
17% 
*9* 
42* 
1S?B 
31* 
21 
32* 
37 
30 
22* 
43* 
57 * 
34 
37% 


Tandy 30% 30* 

Teledyne 107* 103* 

Tektronix 40* • 40* 

Tpnneco - 29 28* 

Tesora Pet 15* 13% 

Texaco ... 30* . 2070 

Texas Comm. Bk 29 7 a 50 
Texas Eastern ...- 49* ■ 49 
Texas Gas Trn ...' 27* . 277g 
Texas (nstrirn'ts 101 . 9B* 

Texas OH ft Gas .. 28% 27% 

Texas Utilities .. • 23 22* 

Textron 213, - 21 fa 

Thomas Betts ...: 47* 47 

Tidewater 19* . 20 * 

Tiger IntL 9 . 8* 

Time I no , 37 36* 

Times Mirror 47% . 48 


Timken ' 

Tipperary— 

Tonka. • 

Total Pet 

Trane 

Transameriaa .... 

Transway- 

Trans World 


Trl control ... 


47% 

477g 

6 

57, 

17 

1770 

7% 

7% 

26* 

26* 

20* 

20 

217a 

22 

21% 

20* 

21* 

21* 


57# 7* 


Tri Continental... 20* 
Triton Energy— . 14* 

Tyler...;. > 175, 

UAL 227a 

UMC inds. gig 

Unilever N.V. 58 

Union Camp 52* - 

Union Carbide 50* 


Union Oil Cal 287s 

Union Pacific,...' 44* 
lln [royal ....."-..7... 75, 

Untd. Brands 9 

Unt Energy Rea. 28* 

US Fidelity G 37* 

US Gypsum ' 36* 

US Home- ; 17* 

US inds 1 * 

US Shoe- 

US Steel...: • 

US Surgical-. .... 

US Tobacco- .1 

US Trust. — 

Utd.TechnoIgs .. 

Utd. Telecomms. 

Uoiohn 

VF 

Varian Assocs. ... 
Vemltro n.;.i : 


8% 
40 
19* 
24 U 
49* 
38* 
48% 
18T S 
45* 
56 
44 
10 


Virginia EP- 13* 

Vulcan Matris , 43* 

Walker VHJ Res ... 15% 
Wal-Mart Stores 34 

Warnaco 32* 

Warner Comma- 387 b 
W amer-Lambt— 22* 
Washington Post 39% 
Waste Mangt.—' 38 

WsisMkts. • 29* 

Wells Fargo- - 23% 

W.Point Peppi. .. 28 • 
Western Airline. 4? t 
Weatn. Nth. Am- 8* 
Western Union... 35% 
Westlnghouse ...1 32* 

Westvace - 20* 

Weyerhaeuser... 30 


Wheelobratr P... 36', 
Wheeling Pitts ... 16 
Whirlpool... 36* 
White Coneoltd- .25% 


Whittaker—. 

Williams Co 

Winn-Dixie Str. .. 

Winnebago 

Wise Elec Power 

Woolworth 

Wrigley 

WYly 

Xerox 

Yellow Frt Sys ...• 

Zapata 

Zenith Radio 


22% 

i5:, 

40 
77a 

22% 

ID* 

41 
11 
34* 
16* 
161, 
11* 


20% 

IS* 

17. 

21% 

9* 

57* 

51* 

50 


28% 

43 

7* 

9 

27* 

38% 

36% 

16% 

87b 

40* 

19* 

25* 

49* 

385, 

48* 

IB* 

46 

5970 

43* 

9* 


13% 

42* 

15* 

34* 

33% 

40* 

22* 

39% 

37% 

29* 

23* 

28 

4* 

9 

34 

52* 

21 

29% 


36* 
36* 
56* 
25 ig 
22* 
15* 
40* 
7* 
22* 
19* 
38* 
10* 
34% 
16* 
15* 
11% 


NEW YORK 


Indices 


- DOW JONES 


Scot. Sept. Sopt. Sept. Sept. Sept. 
IS 10 9 8 7 3 


1982 


ISince GmpH't'n 


High Low High • Low 


elrdustr'is 9l*.e9 9K.<r 9K.53 9I5.7> 9H.B; S25.TJ 
H me Birds 6J.i565.58 63.75 64.64 65.67 6J.5J 

Tr.ir.rport.’ 37J.7S 3s5.63 5f4.9J 3G?.t'0 365.33 36S.SB 

ut’i.tm.... ii5.:2 iK.«eiis.flb iifi.sj ii&gd 117.23 

Trading Vo! 

000 ■: 5J.5I0 ' 


325.13 
■: 9 
64.36 
■27.-B* 
ifla.46 
(7>li 
1 17.79 
.1:3. 


778.92 
.12 8 . 
6S.67 
(CT. 
292.12 

ii2.Si 

mi.: 


1051.70 4IJ2 
!0 1:l.*75i \17.32 


447.58 

133.32 


12.52 
1 1 7'SS, 
I0J 


.SAT, '5U,4;53) 


I.0ED75.D90 77.960 68,968 110,910. - 


e Dny'i high 92!, OB low 69B.J6 


Indus! 'I div. yield 


Sept 13 Sopt. 7 


Aug 27 Year ago (Approx 


6.0 


S.B9 


6.20 


6.35 


STANDARD AND POORS 


Se r .. 


Sept. Sopt. 
10 » 


Sept. 

0 


Sept. Sopt. 
7 3 


19B2 


SinceCmpIlt'n 


High Low High Low 


llndust'ls ... 137.10 US.63 136.65 IJG.8S 

' feme’s tc —1.7* 170.P7 171.97 173—0 

136.37 137.40- 

121.37 122.63 

137.40 1 14.GB 

(3 9. .12.8. 

122.74 102.42 
•4Mi HSil. 

160.96 SA2 
.28.-1 1/80 160^,37 
140.62 4.40 7 

(28jlKW;lrfl'62' 

Sopt. B 

Aug. 25 . 

Aug. 18 Year ago .approx 

5.24 

5.45 

6.94 

6.07 

(adust 'f P-£ ratio 9.0 

8.20 

7.53 

8.94 

ong Gov. Bond yield 1 1 .96 

11.92 

12.05 > 

14.28 

NY.S.E. ALL COMMON 


Rises and Palls 

SepL l! Sept. 10 Sept. 9 



1,898 1,900 





Falls 

. .. 691 

1023 626 




m AU 112 «J 

New Highs- 68 

New Lows 4 

48 113 

6 2 


1982 

13 10 

9 8 

High 

Low 

Industrials 391.70 393,15 29&.»a <u> 

Combined 315.15 2?6.si 219.18; iu> ' 

312.75 (4.H 
alB.N 14.1) 

249.68 (21, Y) 

937 J7 r21r«i 

TORONTO Composite 1992.10 1604.0 1623.00 iffijl.? 

1960,3 (4.1) 

IS62J |7,7) 


NEW YORK ACTIVE STOCKS 





Chinns 



Change 

Mn-dsv 

StncVs C'OMng 

on 


5tetl(S Closing 

on 


traded 

pnci; 

djy 


tmded 

once 

day 

:em 

727.600 

72'. 

rl* 

T.sndv 

.- S75.2TO 

304 

- 4 

St'JgA Trc 

662.300 

21 

. — — . 

F^nnm-Mas ... 

.. 550^00 

12', 

+ 4 

Ser-. 

834.700 

12* 

* 

Norton Sim 

. 557.600 

224 

+ 4 


353.CW 

23* 

‘ •” * 

G*n Meters , 

... 515.500 

43* 

+1* 

ATT 

.. 57S.COO 

66 

.+ 1* 

Mobil 

... 470.200 

284 




SepL 

14 

v- 

SepL. Sent. 

10 g 

% High 

1982 

Low 

AUSTRALIA 

All Ord. i l. ifOOi 

Metal ft Minis. (I/l/WI 

495.4 

405.2 

491.1 

699.8 

492.5 

403.0 

*90.6 
404J 1 

586.5 I4.-U 
425.1 (5/1 1 

4434 18/71 
289.0 (8/7) 

AUSTRIA 

Credit Aktlen Wl/Sf 

4B.64 

41.14 

48.92 

40.70 

56.96 14/1* 

4847 .25(8. 

BELGIUM . 

Belgian SE (31/I2i83) 

102.11 101.45 

102.20 

TD2J2S 

102.43 (5/4) 

86.42 (20. li 

DENMARK 

Copenhagen SE (1/1/73) 

109.53 

108.51 

108.88 

109J2 

188.22 (25/2) 

10841 IIS<9. 

FRANCE 

CAC General (SI/1241) 
Ind Tendance (31/12/81) 

98.80 

114.10 

88.50 

115.10 

98.80 

113.90 

i 

99. U 
114.20 

111,6(12/5) 
124 J (I2rt( 

82.9 Ill'S! 
97.7 ,4/1, 

GERMANY 

FAZ Aktien (31/12/68) 
Com merabank-.D ec 1 K3 1 

224.60 

660.20 

221.77 

672^0 

222 JB 
674.40 

W.77 
676 JO 

239.45 (5/4) 
729.8 15/4) 

214.08 (17:8' 
6504 ,17/8. 

HOLLAND 

ANP-CBS General MB78) 
AN P CBS Indust (1971) 

86.9 

68.3 

86.1 

68.0 

E7.4 

68.8 

87.5 

B9.D 

85.0 (10/61 - 
74 J (10/6) 

84.0 (B'1l 

BI4 i4,i. 

HONG KONG 

Hang Seng Bank .31/7/64 1093.63 1080.37 

1080.581105.44 

1445.3! (12/1) 

83748 ,16/8) 

ITALY 

Banca Comm ltal.(1S72) 

163.13 

163.85 

166.64 

156.62 

912.86 (18/3) 

147.2! (22/7! 

JAPAN'" 

Dow Average HE/S.-49} 
Tokyo New SE (4/1/681 

7086 J 7072,33 7 105,037124.0 1 
552.77 S5L28 533.39 533.69 

7326J5 (27/1i 
632.29 (27/11 

686446/17/8, 

51142/17/8) 

NORWAY 

Oslo SE (1/1,72) 

1(6.26 

116.54 

116.89 

11B.7S 

130.29 (28/ J] 

169.12 (1/41 

SINGAPORE 

Straits Times (1966] 

655.4 

629.37 

639.81 

862.31 

810.78 (6/1) 

557.07 (16/6) 

SOUTH AFRICA 

Gold (ISM) 

Industrial (IBM) 

— ■ 

605.6 

812JZ 

595.1 

813.1 1 

694.3 - 
614J 

61U (2/SI 
71U IB/1) 

2254(6/7] 
6074 (28/61 

SPAIN 

Madrid BE (36112(61) 

B2£3 

65,7 

6SJ5 

84JB6 

W7.4B (9ri) 

82431 14(3) 

SWEDEN 

Jacobson ft P. (1/1(61] 

628.61 

622.06. 627J6 1 

631.68; 

6B8J2 (2!/l) 

58542(29/4} 

SWITZERLAND 

Swiss BankCpn.(31/12/M> 

241.4* 246.3 . 

S40J 

251.1 . 

261.1 (11/1) 

227.0 (17/8) 

WORLD 

Capital inti. (1/1/7B) 

134.5 

- : 

154.2 ' 

136 JOi 

1474 (4/1) 

1U.4 (IS rtl 


Dow up 3 by mid session 


SELECTED ISSUES made gains 
of a point or more as the market 
advanced moderately in brisk 
trading. 

The Dqu- Jones Industrial 
Average rose more than three 
points to 922.00 at .mid-session. 


555.90, and Malayan Banking 50 
to SS5.0O. 

The Straits Times Index rose 
4.03 points to 833.40. 


71, 

13* 


27 

471* 

31% 

36* 

21 

34* 

31* 

87 

41* 

31* 


Beaufort Sea. rose i to C$158. 

Dome Petroleum* also with as 
interest in the well, fell 10 ce ots 
to CS4.60. 

Among other Oils, Omega 
Hydrocarbons rose one to 

CSI9J. Nnmac OU and .Gas . 

while advances topped declines gained i to CS16, and Ocelot throughout the day on scattered 
by more than a two-to-one Class *B’ improved 1 to C$15}. bargain-hunting in International 

Shell Canada, up 1 at CS2l|, Popular issues in line with the 
said it was dosing its Oakville, overnight upturn on Wall Street. 
Ontario, refinery in spring, 1983, 


Tokyo 

Prices were slightly higher 


FI 157.50. bat VNU eased 0.20 
to FI 52.10. 

Mortgage bank WUH turned 
its opening loss into an Fi 050 
gain. Ahold gained a further 
FI 0.50 ahead oE its first fcaU 
results due today. 


Switzerland 


Hong Kong 

,, Shares closed steady in quiet 

. Aflanhc BIcWleld l higher . trading with investors adopting a 
S434, Teledyne ahead 1J at wait-and-see attitude, brokers 

said. 


(“•) Saturday Sspi U- Japan Dow 7072 33: TSE 530.5. 

Bim vbIom cf all TndteM «ra HX3 ncapt Australia All Ordinary and Meta*— 
600, NYSE All Common— 80; Standard and Pears— 10: and Toronto— i. 000: the 
last named baaed on 1979. t Excluding bond*. t 400 Induatnala. I <00 
intfuetriala plus <0 UtillDH. <0 Financial* «ruf V Traupafta, aClqud 
u UoevaihUa. 


margm- 

Turnover exceeded 45m shares. 

Much of the gain was tied to 
declining interest rates. How- 
ever. analysts said foreign money 
was also helping sustain demand. 
One analyst, assessing the 
( foreign Impact on U5. equities, 
said: “ There is a flight of capital 
'from overseas into American 
financial instruments as a result 
of some concern in the market- 
place abroad. 

'For the moment, the safest 
place for investment appears to 
be the U.S..” he said. 

Among the best performers on 
the New York Stock Exchange 
were Celanese Corporation, up a 
point ar S45t. Dlebold up S2 at 
$61. Atlantic Richfield 
at 

$108 i and Western Union $2 
higher at S37J. 

Other firm spots included 
Baxter Travenot ahead . a point 
at S42J, R. H. Macy up 1{ at 
$431 and Time Incorporated 
ahead li to $3Si. 

CBS climbed 2f to S4S. The 
company is discontinuing its 
cultural cable television business. 

Bendlx, fighting a takeover bid. 
drooped 1? to $57 i. 

THE ' ‘AMERICAN SE Market 
Value Index rose 2.90 to ,284.57. 

Canada 

Stocks were higher at mid- 
session, with oil and gold issues 
showing some firmness. 

The Toronto Composite Index 
was up 8.6 points at 1,610.8 on 
volume of 3.832,355 shares. 
Advances led declines 249 to 
128- 

Golf Canada, which announced 
on Monday the completion of 
testing of its Tarsiut well in the 

Closing prices for North 
.America were not available 
for this edition: 


because of overcapacity in the 
province. 

Among Golds, Carolin Mines 
gained i to C$15 S. Giant Yellow- 
knife rose |. to CSlli, and Kerr 
Addison Mines increased 1 to 
CSlfii. 

Montreal stocks were higher 
as the Composite Index rose 
2.10 points to 277.60 on volume 
of 327,420 shares.. . 

The Vancouver Exchange 
index was up 0.74 at 885.78 on 
volume of 4.741,993 shares. 


However, trading was slow 
ahead of the national holiday 
today, dealers said. 

The Nikkei-Dow Jones Average 
rose 22.37 to end at 7.096.30 on 
volume of 170m shares. The 
Tokvo SE Index added 1.49 to 
532.77. 

Computer-makers, Light Elec- 
tricals, Precisions, Cars and 
Drugs tended higher, and 
Construction, Chemicals, Ship- 
builders and Machinery shares 
improved slightly. Steels were 
- little changed. 

Germany 

Leading shares closed firm as 
moderately active buying from 
domestic institutional investors 
consolidated an opening advance 
on the back of Monday's Wall 


Prices opened higher in line 1 Street rally, bourse dealers said. 


with Wall Street's overnight per- 
formance and then fluctuated 
within a narrow range. 

Leaders were mostly un- 
changed except Jardlne 
Math es on. which closed up 30 
cents at HK816.60. Shares to rise 
10 cents included Cheung Kong 
at HKS1L HK Bank at HKS9.85. 
and HK Land at HKS6.40. while 
those up 20 cents included 1 
Hutchison Whampoa at HKS13 
and Swire Pacific at HK310.90. 

The Hang Seng Index closed 
12.32 points higher at 1,092.69. . 


Singapore 


Stocks closed higher on buying 
support and covering interest in 
selective moderate trading with 
higher Hong Kong market 
advices aiding sentiment, dealers 
said. 

Central Sugars rose 20 cents to 
5SS.80, Fraser and Neave 15 to 

555.35. Pan Malayan Cement 12 
to SS4.06, Straits Trading 10 to 
SS4.56, Development Rank 10 to 

557.35. Hong Leong Finance 10 to 


The Commerzbank Index rose 
to 680.20 from 672.20 on Mon- 
day. Banks recouped some 
recent losses because of concern 
over credit risks, with Commerz- 
bank up DM 3.40 on the previous 
close at 115.40. Dresdner up 5.40 
at DM 118.40 and Deutsche 3S0 
at DM 248.80. 

Sel was strong in Electronics 
nn hopes of a big order, adding 
7.50 to DM 231. while AEG, 
whose banks meet today to dis- 
cuss credits, rose with the trend 
1.70 to DM 31.50. 

Amsterdam 

Stock were mainly higher in 
line with the 'firmer overnight 
Wall Street close. 

Among Dutch Internationals 
KLM rose 3.50 to FI 91.50 and 
Unilever 1.70 to FI 159.50. Banks 
firmed after recent weakness 
with ABN up 6 at Fl'225. Insur- 
ances were mostly lower with 
Ennla down 2 at FI 111.50, while 
in higher Investment funds 
Robeco gained 1.70 at FI 217.20. 
Publisher Elsevier firmed 4 to 


The Market closed 
lower on small volume as rig. 
ing Eurodollar rates caused new 
worries about he future interest 
rate trend in Switzerland. 

Foreign purchases on the 
bourse have all but dried up 
because of the recent strength 
of the dollar. Domestic investors 
did not seem ready to commit 
themselves to the stock market 
as long as economic uncertain- 
ties persist, dealers said. 

The cut in medium term note 
rates on Monday by some large 
Swiss banks boosted demand for 
domestic bonds, while .Swiss 
franc foreign bonds were little 
changed. 

Johannesburg 

Gold shares closed sharply 
higher after a fairly active day’s 
trading, as the bullion price 
held above U-S.S450. 

Heavyweight Vaal Reefs rose 
5 rand at 93 rand while cheaper 
priced Producers firmed to 125 
cents, as in Harmony at 1,850 
cents. The rest of the market 
shadowed golds. 

Mining financials had Amgold 
up five rand at 100 rand but 
Consolidated Gold was untested 
after annual results. Diamond 
share De Beers added 13 cents 
at 648 while Platinums gained 
20 cents on balance. 

Among industrial leaders, 
Barlows advanced 50 at 900. 

Australia 

Buying orders from Japan and 
Hong Kong underpinned resource 
stocks in a day of quiet trading, 
brokers said. 

They noted that Japanese 
investors were' particularly 
interested in Gold shares after 
Far Eastern markets opened 
firmer. Central Norseman and 
GMK both closed 20 cents up a: 
AS6.80 and Peko added 12 cents 
to AS5.02 to help the All Ordi- 
naries Index firm 2J3 to 493.4. 


CANADA 


Stock 


Sept. 

13 


Sept 

10 


AMCA Inti 

Abltibi -... 

Agnico Eagia.-... 

Alcan Alum in 

Algoma Steel 

Asbestos. 

Bk Montreal 

Bk Nova Scotia— 


17% 

18* 

10* 

27* 

24* 

11 

20% 

25I S 


Basic Resource^ 2.05 

Bell Canada 18* 

Bow Valley-. 15* 

BP Canada „• 26* 

BrascanA : 15% 

Brine©....—.,—:- 3.35 

B. C. Forest 8* 

CIL Inc • 19% 

CadlflacFatrview' S% 

Can Cement 9* 

Can NW Energy..: 31* 

Can Packer*....— 28* 

Can Trueco. 23 

Con Imp Bank— 21 

CdnPadfla 29% 

Can. Pac. Enta.... 16% 
Can Tire 41 

Ctileftan 21 

Cominco 

■ConiBateet A 

ContBk. Canada; 

Cosaka Res 

i Contain 

Daon Devei 

Denison Mines ... 

Dome Mines. 

- Dome Petroleum 

Dom Foundries.. 33* 

Dom mores 16* 

Domtar- 18* 

Falcon Nickel 47* 

Genstar - 12* 

Gt. Wert Lrfo 1.85 

Gulf Canada. 15* 

Gulf Stream Res. 1.60 
Hawk Sid. Can ... 10% 
Hollinger Argus.. 27 


17* 

18* 

10* 

27% 

24* 

11 

20% 

26 

2.05 

18% 

19* 

26% 

15% 

3.35 

8* 

19% 

6Tg 

10 

31* 

28* 

23 

21 

29* 

16T 0 

40* 


44* 

16% 

9 

3.80 

46 

17* 

9 

3.90 

Air Uquide 

Acquitaine 

Au Prin temps™ 

BIC 

441 : 
107 
133.5, 
439 I 

-4 

+2 
— l.B 
+3 

51, 



70S ! 
1.370 

-8 


0.88 

bsn Gervais 

+ 3 


28 


1.490 ; 
500 


12 U 

U?a 

Club Mediter-... 

-3 


Hudson Bay Mng 

Hudson's Bay 

Husky Oil— 

Imasco — 

Imp OH A 

Inco 

Indal 

Inter. Pipe. 


16% 

181, 

6.37 

46* 

21% 

12 

12 

19* 


Mac Btoedel— ..' 20* 
Marks ft Spencer 8* 

Massey Ferg 2.ZS 

McIntyre Mines-, 31 
Mitel Carp- - —7 25% 

Moore Corp- 40* 

NaL Sea Prods A 7 
Noranda Mines..,. 15* 

Nthn. Telecom...' 52* 


Oakwood PeL.. .. 
Pacific Copper- 
Pan. Can. PeL.... 

Patino. 

Placer Dev 

Power Corp- 

Quebec Strgn 

Range r oil. 

Reed Stantis A— 

RlOAIgom 

Royal Bank. 

Royal Trusco A... 

Sceptre Res. 

Seagram 

Shell Can Oil. 

Steel ol Can. A.... 


14 
1.D1 
88 
22 
16 
10* 
4. 35 . 

7* 

11% 

34% 

2 ITS 
14* 

8 

70* 

21*' 

19* 


Teck B 7.37 

Texaco Canada- 32* 
Thomson NewsA 23* 
Toronto Dom Bk. 29 
Trans Can Pipe... 20% 
Irans Mntn.OilA. 7* 
Walken Hi Res..... 19 
Westcoast Trans 13 t 8 
Weston (Gaol 24* 


32% 

16* 

18% 

47* 

12 * 

1.85 
15* 
1.60 
10 * 
27 

16 

18* 

6.85 
46* 
27* 
12 * 
12 
19* 


21 

8* 

2.27 

51 

: 25* 
40* 

7 
16 

62* 

' 14 
1.10 
89 
22 
15* 
10* 
4.36 

7% 
11 % 
34 s, 
2170 
14* 

8 

69* 

21 * 

19* 

7.75 

50 

24 

29* 

20% 

7* 

187 S 

1570 

34 


AUSTRIA 


Sopt. 14 


price + or 


Creditanstalt .. .. 

Landerbank 

Parimooser 

Semperit- 

Steyr Daimler ....• 
Veitscher Mag . . 


BELGIUM/LUXEMBOURG 


Sept 14 


Price 

Frs. 


+ or 


ARBED 1,168; ~2 

B8nq int A Lux...; 4,100' 

Bfkaert B - a,300i 

ciment BR._ • 1,630 + 25 

Coekerill : 185 

MES 1,9101 +80 

Elect robe 1.: 4,690< +70 

Fabrique Nat 2,S05‘ -75 

GJB, [nno • 2,9601 +90 

GBL (Bruxj.-. ' 1,8581 + 12 

Gevaert, i 1,81b -10 

Hoboken 3,600; +50 

Intercom J l,585i —5 

Kred let bank i 4.100, -40 

Pan Hidgs- 1 6,120; 

Petroflna. 1 4.630 1 —10 

Royafe Beige 6,500; +200 

§oe. Gen. Banq.., 2,345 -5 
Soc Gen Beige „ I..272- +32 

Sofina... 8.800 

Solvay 2,030 —25 

Traction Bleat ...- 2.820 +115 

UCB,. 8,400, -30 ' 

ViellleMont 3,610 - 


DENMARK 

SepL 14 


Price 

X 


+ or 


Andelabanken.... 117 I . 
Baltics Skand .... 353.6, +1.4 
CopKandelsbanki 127.0' . 

D. Sukkerfab 831.4 +5.4 

DanskeBank 127.0 .... 

East Asiatic. 77.4 1-1 

Forende Brygg.- 664.4 —4, 
Forende Damp..., 283.4 +4.4 

GNT Hldg 164.0 . 

Jyske Bank. 176.41 

Nord Kabo 1 128 -0.4 

Novo Ind 1.840| . 

Papirfabrikker - 39.2: .+ojj 

P rival ban ken 122 1 . 
Provinsfaanken... 117.4 . 

Smidth IF4-1 160.6; +4.6 

SophusBerend- 562.61 — O. 
Superfos 85^ +0. 


FRANCE 

SepL 14 


Price 

Fra. 


+ er 


Emprurrt**S HOT. 1,926 
Emprunt 7% 1975.. 7,998 


+ 19 

+ 99 


+ 7 
+ 6 . 
+QJB 
+ 1 JB 


CFAO 536 . 

CFS (Thomson).... I30.li 

Cle Ban Cairo 186 

Cie Gan Eaux—... 305.5 

Cofimeg 120 

Creusat Loire-...' 74 

CFP -.i 104.5, 

DNEL ; 41.T 

Dumez. 1,096 , . _ 

Gen. Occidents* 407.5 —2.5 

Imetal ■ -51.9 +0.4 

Lafarge- 209 . 

L Oreal ' 957 ' 

Leg ran d.^ 11,520 

Machines Bull,...i 26.9' 

Matra _.1,605 

Michalln B : 627 

Moot- Hen nessy ... 770 

Moulinex 68,5 

Pernod RJcard .. , 385.8 


+ 1.7 
+0.5 
+ 0.2 
+ 0 


+ 6.0 
+ 15 
t05 
+ 45 
t4 
-2 
+ 3J 


Koesch ' 

Holzmann iPi 

Horten «... 

Kali und Salz 

Karatadt 

Kau fhof • 

KHD 

Kfoeckner 

Krupp 

Linde 

Lufthansa.- 

MAN 

Mannesmnnn 

Mercedes Hlg 

MetallgesseJI 

Muench Rueck... 

Preussag 

Rhein West Elect 
Rosenthal.. .... 


35.2 

402 

126.B 

139J5 

221 

180 

190.5 

51.7 
63 

286.5 

77.8 
146^' 
133 , 
298 ' 
196 ' 
650 
190 

174J 

220 


+ 0.3 

+L8 
+ 0.8 
+ 1 
+ 0.5 
+ 1 
+ 0.4 

+ 415 
+ 3.6 
+3.5 
+ 1.5 
+5 
-0.5 

+i' 
+ 0.6 
+ 1 


f? h «ring : 2844), +4.3 


Sleman...., 

Thysaen-...-.....'- 

Varta.: 

Veba-L.- " 

Veroln-Weat-.....' 

Volkswagen- 


339.8 
81 ' 

Ml 

117.4 

369 

134.8 


3.3 
+ 0.5 
+0J5 
+0.4 

+4'a 


HOLLAND 

SspL 14 


Price ! 
Pis. I 


+ or 


*CP HflWinfc-,..-. 7831 +0J 
Ahold-.— 94. B +0 J5 
AKZO 24 J, +0.1 

4MEV - 86.81 +0J 

AMRO- 35 JS 1 +1.6 

BrederaGert 126 * —8 

Bos kails West ; 40 +0.8 

Buhrmann-Tet -29 1 +0.5 

Caland Hid n 86. i* .. 

Elsevier N DU 167 ; +i.*' 

*nni» .... .; m.S. — * 

Euro Comm Til.; 67 | 


HOLLAND (continued) 


SepL 14 


Price 

Fra. 


+ or 


GlsL-Brocadcs..-' 80J91 

Heine ken - 65 JL' 

Hoogovens 14.7. 

Hunter Douglas.. 8.' 

Int Muller- : 14,6 

KLM 91.5 

Naarden 

Nat Ned cert 1 

NedCrecf Bank..., 

Ned Mid Bank- J 

Ned Lloyd- < 

Oce Grin ten- 

Om moron (Van)... 

Pakhoed 

Philips 

Rijn-Schslde 

Robeco....: 

Rodamco. 

Rolinco 

Rorent 

Royal Dutch 1 

Stavenburg-s 
Tokyo Pac Hg .... 186 

Unilever ' 159.5 

Viking Re 108 

Vmf Stork 47 

VNU 52.1 

West Utr Bank,... 69.5 


- 0.1 
+1J 
- 0.1 
- 0.1 
+0.9 
+ 3.5 
+0.7 
+0.5 
+ 1.5 
+ 1.6 
+2.2 
+ 1.7 
+0.4 


20.91 
107.5: 

23.5 

102 ! 

101.8 

123.2; 

18.21 
58.8; +0.3 
26 I +0.7 
23.8; +0.5 
817.2 +1.7 
120.5. +1 
213.5 1 +1 

166.7 

90.2; +1^ 
68 ,.+! 
-1 
+ 1.7 
+ 0.5 

+0J 


ITALY 


SepL 14 


Price I 
Lire 


+ or 


Asslour Gen 138,900 

Banca Com'le .... 38,090 

Bastogl IRBS 80 

Centrala 2,540 

Credlto Vareaino 5,560 

Flat- 1,604 

Flnsider-....- 31 

Invert 2,260 

Italcementi - 26,700 

Montedison 99 

Olivetti 2,271 

Pirelli Co 2,390 

Pirelli Spa 1.23D 

SnlaVisoosa 670.4 

Toro AMlc 11,900 

do. Pref. 8,350 


+400 
—10 
+ 3 
-11 
-5 
-14 


+ 10 
-2 
—10 
-50 
-21 
-9.6. 
-99 


NORWAY 


Sept. 14 


Price 1 + or 
'Kroner; — 


Perrier 172 1.4 

Peugeot-SA 123 *! +2.4 

Pcclaln - 86.1 —0.9 

Berg «ns Bank...,.! 105 j +1 
Borregaard- 105 - 


Elkem 41 ' 

Roussri l/ciaf 222 —3.0 

Skis Rosslgnol .. 523 , + l 
Telemech Elect. 722 —8.0 

Valeo. 177 . —4.0 

Kosmos 300 ' 

Norsk Hydro 291 —2 

Storebrand ....... 162,5' ._ ... 

SPAIN 

SepL 14 Price” + or 

AD mt “ 

GERMANY 

SepL 14 Price + or 

Dm. — 

Bed Bilbao * 281' —6 

Bed Central- 264 —6 

Bco Exterior 206 ■ 

AEG-Telef- : 31.5' +1.7 

Allianz Vera. 444 10 

BASF 110.2 +Qj 

BAYER 100.3 + 1 ' 

Bco Santander. 214 —8 . 

Bco Vftcaya 292 , —6 

Drag ados.. 96 ; 

Bayer-Hypo- 210 +3.5 

Iberduero 40.0 j — ols . 

BHF-Bank 197 . -3 - 

Telefonica. 62^2 — 0.8 

BMW. • 193.5 -r 2.5 - 

Brown Boveri ; 1784 +0.3 

Commerzbank... 115.4 +3.4 

Conti Gumml 49.9 +1,6 

Daimler Benz...... 322.3 + 5.3 

Degussa. 223 

SWEDEN 

j 

SepL 14 Price + or 

| Kroner — 

D 'sche Babcock. 144.5 +0.5 

Deutsche Bank... 248.8 +3.8 
□U Schultheise... 174 

Dresdner Bank.,.: U8.4 +5i4' 

GHH 174.3 +0.5 

H^pag Uoyd.......: 47.'6, —2.4 

AG A 188 i—l 

ANa-Laval 217 +2 

ABEA.tFree) 192 +8 

Astra 465 : — 8 

Atias Copco 92 .. +2 

Bolldcn 1B1 ' +5 


AUSTRALIA 

SepL 14 


1 Price ; + or 

jAUSLB | — 


ANZ Group :..! 3.45 

AcrowAust 1.30 

Ampol Pet ' 1.25 

Assoc. Pulp Pap ! 165 

Audlmec ; 0.11 . 

AusL Cons. lnd..J 1.23 +0.91 

Aust. GuaranL ..." 2.15 | —0.02 
AusL NaL Inds....; 2-05 

AusL Paper 1.74 

Bank NSW. 2.58M< +0.08 

Blue Metal ' 1.42 j -0.98 

Bond Hidgs I LOO 

Bara] J 2.00 I -0.43 

Bouganville- 1.60 I +0JB 

Brambles Inds,... 2J3 

Bridge Oil J 3.00 +0J5 

BHP 7.30 I +0.18 

Brunswick Oil .0.13 

CRA 1 3.70 , -0.08 

CSR 3.06 +09t 

Carlton ft Utd ! 2.00 

Castlemalne TTfa ; 3,40 , 

Cluff OH (Austt .. I Q.38 [ — Q.02 

Do. Opts j 0J3 

Cockburn CamL 1.23 

Coles fG J.I.- 1 2.14 -091 

Comal co | Sjao +0.1 

Certain - 1.35 1 -096 

Dunlop.: 1.00 : 

Eider-Smith GJflij 2.65 j +095 

Endeavour Res...' 0.16 1 

Gan. Prop.Trdatl 1.52 . +0.91 
Hartogen Energy) 2,10 ( — O.IK 

ICt AusL -.t 1.50 | 

Jennings > L25 ; 

J1 mba lanafSDcfp 0.21 , 

Jones (D) : 1.52 1 

Leonard Oil • 0.13 i 

MIM - I 3.30 . +094 

Meekatftarra ; SJ13 +0.08 

Meridian Oil 0.17 

Monarch PeL-... 1 
Myar Emp 


Qjoa 
128 

NaL Bank.- 1 2.47 

New*. — ■ 2.03 

Nicholas Kiwi.... Iv32 
North Bkn HU1....1 2-25 

Oakbridge ; 1.67 

Otter Expl— ; 0.50 

Pancon 1.5B 

PanPedOc 0.09 

Pioneer Co I 1.40 

Queen Marg't Gj 0.22 

RecklttACcHman: IAS 

Santos 6.64 

Sleigh (HC1 ( 0.70 

South land Min'g^ 0.24 


-0.01 
+ 0.03 
+0.98 

tOJOB 
-099 
-0.05 
+ 0.05 

^aoa 

+091 


JAPAN (Continued) 

1 Price' 
Sept. 14 ! Yen , 


Sparges Expl....-| 
TIjqs. Natwlde,. 

Tooth 

UMAL Cons 

Valient Cons 

Waltons 

Western Mining.! 
Wood side Petrolf 

Woolworth* 

Wormald Inti 


0.28 


1/V6 

— o.oa 

Tcyo Selfcan 

398 

—4 

8.88 


Toyota Motor 

870 

+ 10 

2.10 

+ D.05 

Victor 

2,330 

+ 10 

0.15 


Wacoal 

660 

-10 

0.60 

-^ojk 

Yamaha 

696 

—3 

3.50 

+ 0.07 

Yamaxaki 

521 

+ 6 

0^3 

+ 0J2 

Yasuda Fire 

223 


1.41 

+ 0.01 

Yokogawa Bdge; 

444 



r09G 


KONG KONG 

SepL 14 


! Price ' 
i H;K.S 


Electrolux S5.6 

Ericsson 248 : 

EsscitefFree)......' 149 . 

Fagersta 137 

Fortia (Freej 1 190 

Mo oeh Dom 102 

Saab -Scania. - 139 

Sandvik B {Free) 165 

Skandia _J 645 

Skan EnakJWa... 184 
SKF B.-....T...,-...;! 112 
St Kopparbarg... 276 
Evan Hindslsbn. 105 . 
Swedish Match- 115 , 
Volvo B (Free)—.' 178 


+ i 
+4 
—3 

-i" 
+3 
+ 8 


+ 2 
-1 
+ 4 
- + 3 


Cheung Kong-.. V 11.0 

Cosmo Prop 1.33 

Cross Harbour... 10.9 ' 
Hang Seng Bank.: 63 

HK Electric 9.8 

HK Kowloon Whf 4.13 

HK Land.:.; * 9.40' 

HK Shanghai Bk4 9.8S 

HK Telephone. 31.75 

Hutchison WwC2 13.0 

Jardlne Math 16.& 

New World OevJ 3.35 
O se« Trust ^ ■ 4.46. 

SHK Props..... I 5.75' 

Swire Pac A..:....-, 10.9. 

Wiepl’k Mard.A.- 5.00 
WheelockM’tTme'.' 4.30 
World InLffldgs. 2.40 


+ or 


+ 0.1 

+oii 

+0.5 
+ 0.K 
+ 098 
+ 0.1 
+ 0.1 
+ 0.5 
+OJ1 
+0.3 
+ 0 . 1 ! 

+A1 
+ 09 


t 095 


JAPAN 


SepL 14 


Price + or 
Yen — 


SWITZERLAND 


SepL L4. 


Price 
Frs. 1 


+ or 


AJusulcse 41G -6 . 

Brown Rover! ; 820 —10 

Clba-Geigy 1 *240 —10. 

do (Part Certs)-! 1;030 ... .... 
Credit Suisse..,-.. L535; -5 

Qektrowatt ' 2,365 

FlaehertGeo)— : 43& 

Hof f'Roche PtCts'63,000- .._ 

Hoff' Roche Z/lOi 8J00; , 

Interfood- J 4-850i —100 

J el moll J l.eooH+lO 

Landis ft Gyr. i 730) 

N ostia- I 5,3601 

^r-Bushrie— .....j 890, -20 

Pirelli — j 2131-2 

S4ndos(B) 3,900! -50 

Samfttt (Pt Cts)-i . 56K +8 
SchlndlerfPtCts) 260 +6 

, 630l -6 . 

Swiss Bank. 38& —8 

Swiss Relnsoe. ._ «^00i ^26 . 
Swhw Volksbk....: 973T -5 

Unkm Bank.. ! 2,7001 —20. 

Winterthur * 2.18G +IO 

Surioh Ina.-- -14.400: +100 


AJIncmoto^,-.— ! " 805 ! 

Amada — „| 466 ' +*'" 

Aeahl Glass 4S0 - —3 

Bridgestone ! 447 _i 

£fir°(i 865 +n 

292 +2 

' 604 +4 

DKB- 4^6 +1 

Oai Nippon Ptg... 668 +3 

Daiwa House 415 ' +4 

Daiwa Seiko 412 +7 

839 , -10 

4,070 -10 

FUJI Bank- • soo 1 

Fuji FHm jl.410 ' +l6“ 

FUJIsawa 1,360 +10 

Green Gross- 1,800 . —10 

Hasegawa ' 460 - -4 ' 

Helwa Real Eat.., 609 J +2 

Hitachi Koki ' 509 1 -2a 

So 1 '*®, -i 749 +13 

Kousefood 929 -4 

. 750 —6 

1 to- Ham -,-j 351 

Ito-Yokado 968 1 +8 

JACCS 380 

JAL. 2,350 +16“ 

Juspo a.- 545 -6 

Soap 477 +1 

Kashfyama.,.^,... 881 
KJkkoman_.-...-4 370 
Wrin ......... 363 I -+V' 

Kokuyo .J 880 +5 

Komatsu ...i..__,i 484 1 —a 

Komatsu PIlfL...; 338 

Kmilshlroku 1 583 - 1 +9 • 

NOTES — Prices an th* 


Kubota i ■ 329 j 

Kumagal. 395 

Kyoto Ceramic .. ;3,770 

Lion 344 I 

Maeda Const 542 ; 

Makita ! 750 

Marubeni 1 271 { 

Marul., [ 866 ' 

MEI 11,110 • 

M’ta Elec Works.! 472 ! 

M’blshl Bank I 800 

Wbishi Corp. 472 

WI'blsN Elect...-.! .269 
M'blshi Estate....’ 418 

MHI - 181 

Mitsui Co— 296 

Mitsui Real Est... 588 1 

MltsukoshL. 355 I 

NGK Insulators... 484 
Nippon Denso-... 996 , 

Nippon Gakkl 661 

Nippon MeaL .! 365 . 

Nippon Oil 1 850 I 

Nippon Shlmpanj 707 I 

Nippon Steel 133 

Nippon Sultan. J 229 

NTV- :3,750 i 

Nippon Yusen.—i 215 I 

Nissan Motor ' 

Nisshln Flour......i 

Niashln Steel < 

Nomura i 

Olympus 11,110 +20 

Orient Leasing ...i 1,430 —30 

Pioneer Jl.740 +30 

Renown- —[ 680 

Ricoh- 1 864 +22 

Sanyo Elect- ( 415 tS 

Sapporo • 234 +1 

Sekisui Prefab 676 -4 

Sharp | 870 +7 

Shiseklo - 898 +4 

Sony —..—'3,320 +20 

Stanley 340 —8 

B*tom'o Marine ..J 203 —6 

Taihel Dengyo.. J 434 — l 

Talas i Corp 1 231 —1 

Talsho Pharm— 1 639 —11 

Takeda. | 803 1 +3 

TDK ;. 3,870 

Teijin 211 I —l 

Teikoku Oil J 888 i. +8 

Toklo Marine 431 : 

Tokyo ElecLPwrj 821 1 

Tokyo Gas J 107 

Tokyo Sanyo .1 410 +2 

TokyuCorp J 211 ' +1 

Toshiba - 315 - 

TOTO 400 -1 


+ 14 
+20 
+3 
+25 


+ 2 
+ 10‘ 


—3 
+ 2 


-a 
+4 
+20 

+5"*' 

—6 
+ B 
+ 8 
-8 
+ 1 ■ 
-1 
-50 
~l 
735 < -14 
320 ; +1 

143 

425 


SINGAPORE 

SepL 14* 


Bo u stood Bhd- .. 

Cold Storage 

DBS 

Fraser ft Neave... 

Haw Par 

Inch cape Bhd-...' 2.05 
Malay BanMng...j 5.5 

Malay Brew 

OCBC 

Slme Darby 

Straits Trading .. 
UOB..„; *.j 




SOUTH AFRICA 


Sept. 14 


I Price 
- Rand 


+ or 


Buffets 

cna invest. 


FSGeduld- 

Gold Reids SA.. 


Pretea Hidgs...... 

Rembrandt 

Rennies.. 

Rustenburg...; 

Sage Hldg- 

SA Brews. ' 

Tiger Oats. 

Tengaat Huletts..' 
Unlsao 


2.50 


.. 7-.20 
15.8 . 

- + 0.5 

.. 100 

+ 5 

.. 3.06 

+ 0.W 

8,50 


..1 48.26 


.. 7.15 

.J 2.35 



+ 0.IS 

.} 32.25 

+ 1.15 

42.7S 

+ 1.76 

86 

- 5.12. 

+ 0.07 

. 38.5 

+ 2 

6.70 

+ O.B5 

.- 18.5 

.1 2.10 

— O.OS 

.14 

-0.5 

4.4 

-0.2 


4,70 
2.9 , 
4,6 1 
20.00 
■7A 


-Gja 

+ojJ6 

+0*5 


8.48, +0JK 


Flnandaj Band S0.76i 
(Discount of 12%); 
BRAZIL 


SepL 14 


Price. + or 
Cruz — 


Aneslta..._._„- ! 1.48 . 

Banco Brasil.-.-. ; L6.16j +0.]0 

Belgo-MltL.--,.-. 3140 +0Jfl 

Brahma pp ! ajrtf +o^ 

UjasAmcr ... 7JB8 

Mannesmann OP i 2.1ft +0 M 

Petrobraspp: , 12.60; +QJ6 

Souza Cnir. 11.00 +ojw 

Unlpa'r.PB B.08f +0 M 

Vale RioDocc-— > 16^0 +0.5B 


-'Turnover: Cr.RSO.1. 

■ Volume:! 42 j. 

Source;. Flo de Janeiro SE. 

.... ■ r — — — - peg* are ae quoted on the 
,l *‘ traded VPrfoee. SOMHngs 
suwndid. xd Ex dividend, w bt wotfn toaue. nr Ex rigMa. 
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U.S. move to ease credit conditions brings enthusiastic 
res]rop§e;ni - ; ijd*iton . -adc^ ;<k[iii|y' index rises 14 points 


Account XteaItiig‘X>»tes' 

• Option./- ■ .'■/ 

♦First Dectera-Last Account 
Dealings Hops Dealings.. Da? 
Sept G Sept-16 Sept 17 Sept 27 
Sept 20 Sept 30 Oet 1-Oetll 
Oct 4 Offtft Oct 15V Oet 25 

" New-iJme ”, dealings. may taka 
placa tram *30 am two busman jdaya 
earlier. • . . 

•Eupbt^ic - amditiOEns ’ returned 
- to London' stock markets yester- 
day following . fee U& Federal 
Reserve Board’s surprise move 
to ease liquidity in credit mar- 
kets 'there. Many TJ.S. observers 
had feared feat. fee Fed would 
tighten credit restraints owing 
to fee recent expansion in U.S. 
money growfe,. a trend wfeich is- . 
likely to accelerate further fflws 
week. . -i. - . 

London- values, responded 
enthusiastically to Wall Street’s 
resultant late strength .ion Moor 
day wife a ishasp opening mark- 
up. Some equity sectors attracted 
institution^] inquiries, bat many 
potential' investors 'shied away 
from fee higherprfce levels. Fol* . 
lowing ewnpletido of . harried' 
professional bear-covering,, a 
reactionary- trend' developed, in... 
leading shares. 

. . Trade became sporadic as mar- - 
Rets settied down to await Wall 
Street’s opening yesterday, be- 
fore .reports of fee event, howr 
ever, equities experience! another 
burst of. strength attributed to . 
the latest UK industrial produc- 
tion. figures. . Leading shares 
. quickly resumed feeir rising tend- 
ency and, further encouraged by - 
New York’s Ann early toner 
closed at fee day's highest wife 
gains' strgtdnng to double 
figures. 

- .The FT Industrial Ordinary 
feare index consequently , ended . 


with Its. biggest . single-day rise 
si n ce -August 18 ivife.ain advance 
of. 14.1 to-. 585.7- after displaying 
gains of 9.9 at 10 am and 8J2. it- 
2 pm. . ■'• ’■ -■ .' ...V > 

London’s apparent hypiohtie 
<t»«esstoa. wife U-S-treorfc was 
not quite so prevalent izrj fee 
Gilt-edged market - Quotations 
recovered, but . gains r/sssfe# to 
nearly , a point ■ ,wpre, ■flnaBy 
dipped to .}- dr sd ferypgjbout 
fee .list The. FT Gjmktibent 
Securities index regained /0.32 
of. fee. ptyviMs twiSday ~faH of 
1-22 to close at 77.7SL BOC Inter- 
national l2i per o eat 201247 
loan stock, which disappointed in 
first-time dealings^oti Monday, 

. moved trp | to 25},' 4?i k prenmHn 
on fee £25-paid issuer . J- • . , 

Willis Faber remits j. A 

WUHs Faber, aroaiud 12 higher 

awaiting fee taterfnf figures, res 
acted on the anrimmcenient to 
dose Just -2 dears-, on ■ balance 
at : 482p. Elsewhere in fee Insor-, 

. ance sector. Eagle Star firmed 6 
to 340p and Legal -and General 
-9 -to -308pi .bofe'. companies 
announce half-year results today. 
London United responded to fee . 
increased interim profits and 
dividend wife a jump of 39 to 
220p, but Trade Indemnity 
dosed 2i cheaper on faalaice at 
170p, after 175 p, on disappoint- 
ment Wife fee half-timer.. 

..The banking sector was 
' featured by Standard and -Char- 
tered, which dropped 21 to 357p, 
after 355p, on interim profits he- 
towerarket estimates. The major 
dearing banks [opened a few 
pence lower following fee sur- 
prise delay in fee lifting of. UK 
sanctions against Argentina. 
Lloyds, wife its large Argentinian 


FINANCIAL T1ME5ST0CK INDICES 


Sept. 

14- 


1 


Government Sees. .. 
Fixed interest..:. L.J 

'In diatfrialOrd J. 

Gold Minas 

Ord. D/v.Yteki. — 


Earning#, Yld^X (full}] 
P/E Ratio (net) tt.-- 1 
Total harsalns..:;...'.. 
Equity turnover £m. 

Equity;. biugalrie. 

Shares traded. CnoD — I 


77,78 
78.64 
588.7 
,506^3 
' 8JJ1 
10.82 
11.01 
15,432 


Sept. 

9 


-Sent.' 

a 


78.65i 

LOS' 


Set 


-A 

year 

ago. 


78.65 ! 78331 62.52 
79.11V 79. Osf . 64.72 


77A3I 77.! 

,78.56j 78.79} 79, 

; 571.Bj 574.6j B903j 587.fi} 58931 534.3 

’’ 1 »—• 347 . 0 ) 372.8 418.0 

44®' 4_9b| ' .5.64 

10'.7B| .10.781 9.77 

11421 1148 1548 

19,785, 20,807} 17,589 


,fl( 347.71 

,2} 5,to{ 


355,2 
4.OT 
10.82 

11.12 

18.204J 19,062! 20,030 


362. 

8.1 

11.13) 11.101 
10.80 10.E 


120.11! lfi5J)fij 165. 18j 148.08' 200.82 133.58 
12,805} 14,581) 14,72fij 15;462'. 17,8351 14,001 
73.6 lOB^i 109.4) load -129.5! 91.4 


10 am 581.5.- 11 am 681.5. Noon ,5798.. 1 pm B3SA, _ 

. . 2 pm 5795. 3 pm 5835. 

. Basis 100 Govt. Secs. IB/10/28. fixed Int. 1928.. Industrial 1/7/35. 
Gold Minas 12/9/5^. SE Activity 1974. 

. latest Index 01-248 8028. ■* J ‘ 

. - . •• •- . -Nii-io^s: 


HIGHS ANfr UJWS . S.E. ACtlVltY 


V- 1 - M2. >- lSmoe CortipUat'n. " 


High 


Govt Secs;- 78.92 

. 

Fixed tat-.;. 79.11 
. . ' | IWB) . 

ind. Ord; ( 5964 

.... |. (Ml. 

Gold MlnesJ 572.8 

. . . - <rm . 


tour-. 


61BB 

68.79 

(7H». 

518.1 

(sm.. 

iaifi' 

t22«). 


High Low 


127.4 

P n>m 

150.4 


49:18 

{5/1/761 

60.53 


(ai^dgeo 

^ Bargain*. „ 
{Equities 
Bargains;.. 
. Value -.... 
StimAvrae. 


So 


tr* 


211.4, 

83.0 

242.B 


P 6/ 11/47}! (5/1 ITS) 

. 397.3 - ; 49.4. 

.j&iwuxmm 
, 558.9 ! 4d.d . 

kmS/ES; m/lD/71); Bargains... 87.7, 
I . ' Value-......! 318.2, 


iGltt-E^ged ' I 
Baraaihs...! 
lEaultle# 


■204J 


8 e 


tr- 


193.8 

'94^ 

313.4 

BliA. 

105.7 , 
350,6; 


. -interests, dosed a net 2 down at 
39€p, -after 382p, but' Barclays, 
■ 366p, Midland, 30Sp. and Nat- 
_ West, 416p, an. finished with 
; modest gains: 

Distillers returned to favour 
and rose 7 to 2l9p, while Arthur 
Bell, annual results due eariy 
next month, - firmed 4- more to 
220p: Among Breweries, i Whit- 
bread,' l3Qp, Bass, 7S2p, and 
Allied-Lyons, 129p; all rose 3. 

- Buildings attracted revived in- 
vestment interest, Bhre Cirde 
gaining S to 430p and KMC 6 to 
2T8p. BPB; a dull . market re- 
cently. on worries, about the 
group's French -interests, rallied 8 

- to 408p, "while Tarmac, interim 

results due next Monday, mil <» 
the same anrnunt to 33Sp.'Taylor 
. Woodrow also finned S, to 565p, 
While ‘ Barrett Developments 
edged up 4 to 308p; fee latter’s 
half-yearly results are due next 
Tuesday. Elsewhere, Mix concrete 
shed H to 17Sp; Pioneer Con- 
crete announced . feat its 1 80p 
. per share bid for 'fee company 
would hot be increased and 
would lapse if it had not- gone 
unconditional by September 29. 

' Fairelongh Construction heftd at 

- 195p after confirmation - feat 
Omar Sari Estahtistwnent had re- 
duced its stake in fee company 
from 12.4 per cent to 5L28 per 
cent 

Resilient to the general dull 
trend during fee last two trading 
sessions, I Cl attracted fresh sup- 
port and put. on 10 to 308p. 
Among other Chemicals. Novo 
Industries B gained 6} points on 
U.S. intereGt' 

Stores elose at best 

Confirmation of fee continuing 
recovery in retail sales and sub- 
sequent hopes of a pre-Christmas 
shopping boom foD owing the re- 
cent relaxation of credit controls 
prompted sizeable gains among 
leading Retailers, although 
dealers described business as 
disappointing and most rises 
owed much, to technical influ- 
ences- Gussies A stood out with 
a jump of 21 to 568p, while Marks 
and Spencer, 133p. and House of 
Fraser, 168p, rose 7 and 8 res- 
pectively. Boots, 267p, Burton, 
23Qp, - and British Home, 176p. 
all firmed around 6. UDS, ahead 
of interim results tomorrow, 
dosed a penny dearer at 65p. 

Secondary counters attracted ■ 
an improved level of business, 
but apart from D-I-Ys, actual 
price, movements were few. Home 
Charm gained 12 to 22Sp follow- 
ing fee interim results, and fee 
confident tone of fee chairman's 
accompanying statement. Harris 
'Queensway rose S to 238p, while 
MFL gained 4 to 103p, as did 
A. G. Stanley, to 64p. 

Radi were --outstanding in a 
strong advance in the Electrical 
leaders/ closing 17 to fee good 
at 580p. GEC rose J to £L1|, 
■while gains of around 10 were 
marked against BICC, 305p, and 
Plessey, 585p. Thorn EBB, res- 
trained by fee recent forecast of 
substantially lower half-year pro- 
' fits, managed a rise of only 5 
at 400p, after 40^>. Elsewhere, 
Telefusion hardened a penny 
further to 56p on the interim 
results, while BSR, a weak mar- 
ket recently on poor half-year 
figures, rallied 3 to 4Sp. 


. Engineering leaders joined in 
fee general advance, wife GKN 
noteworthy for a gain of 7 to 
140p ahead of tomorrow's half- 
year figures. Hawker -pat on 10 
to 366p, while TT, lOOp, and 
Vick ere, I4lp, nnproved.4. apiece. 
Elsewhere, S. W. Farmer, reflect- 
ing the recovery in baif-year 
profits, improved 6 to 164p- Occa- 
sional demand left Simon, 4 
higher at' 380p and J. and H. B. 
Jackson 2 dearer at 54p, While 
Haden edged up 3 ■to '. 215ro. 
Green’s Economiser, in contrast^ 
gave up 5 to 9^p. 

Leading Foods were featured 
fay BoWntree Mackintosh which 
put on 8 to 204p; fee interim 
results are due towards -.fee end 
of fee month. N ort h er n met 
revived support and gained 4 to 
' 158p, as did Tate and Lyle, to 
180p. United Biscuits edged up 
another 3 to I32p. Retailers also 
made useful progress, Associ- 
ated Dairies rising 6 to 162p and 
Kwtk Save .4 to 232p. Lfnfood 
also added 4. to 222p; fee annual 
meeting is scheduled for todays 
. Elsewhere, Bernard Matthews 
touched llSp before closing a 
net 7 up at HOp following fee 
sharply Increased interim pro- 
fits and confident statement. 
Chambers and. Fargus, on the 
other hand, shed 4 to 32p on fee 
. reduced preliminary profits and 
dividend. 

Wheeler's Restaurants, a fern 
market shed 10 to a 1982- low 
of 305p awaiting details of fee 
annual meeting. 

The miscellaneous industrial 
leaders finished around the day's 
best despite faltering at one 
stage. BTR were outstanding- at 
346p, up IS more, following 
comment on fee interim 'figures. 
BOO improved 7 to 200p and 
Glaxo ended sbn&afly dearer at 
7S5p. Beeeham put on 7 to 
320p, but Reed International 
moved against fee .trend, closing 
4 cheaper at 280p. after 290p, 
following further consideration 
of the £3.6m UE. acquisition. 
Reports of fee resignation of fee 
joint chief executive prompted 
fresh selling of Huntieigh which 
fem 16 for a two-day loss of 25 
to 126p: 'the Interim results are 
due shortly. Low and Bonar. at 
63p, regained 6 of fee previous 
day’s fall of 9 -which followed the 
half-year results, but Consultants 
(Computer and Finance) 
weakened 20 further to I68p on 
the disappointing interim state- 
ment A single large buyer was 
mainly responsible for a gain of 
6 to 87p In Bridport-Gnndry. 
Bridon, a poor market recently, 
rallied 4 to 38p, while other firm 
spots included Hayters, 8 up at 
210p, and Office and Electronic, 
10 dearer at 425p. Willaire put 
on 5 to 14p following the ^air- 
man’s annnai statement. 

Motor Components took up a 
firmer stance with most recover- 
ing fee losses sustained on 
Monday. Dowty dosed 4 better 
at 166p, while Automotive Pro- 
ducts rallied a couple of pence 
to 21p. Abbey Panels, on the 
other hand, continued to react 
to the disappointing, first-hailf 
performance and omitted, divi- 
dend and shed 3 to record a two- 
day fall of 10 to 60p. Proceedings 
in Distributors- -were dominated 
by Dora da. which touched 42p 


before settling, for a net' gain of 
2. at 40p, or a couple of pence 
below the unwelcome offer from 
Keep Investment Trust, a frac- 
tion off at 14p. British Car 
Auction, which controls S.4 per 
cent of Dora da and intends to 
accept the offer," held at U3p. 

Saatchl and Saatchi advanced 
12 to a 1982 peak of 485p despite 
news feat the company is to 
share fee' lucrative British Air- 
ways advertising account with 
rivals norlands instead of, as 
widely anticipated, landing fee 
entire account 

Properties. . lacked support 
sentiment not being helped by 
the -announcement by MEPC of 
a £S0m Debenture issue; MEPC 
reacted 5 to 176p, while Land 
Securities, closed 2 cheaper on 
balance at 27Sp, after 276p. 
Hammexson A gave up 5 to 60Gp 
and Great Portland Estates 'a 
couple of pence to 130p. Slough 
Estates lost fee turn to 99p; tbe 
Government of Kuwait has 
reduced its stake in the company 
to below 5 ner cent. Scrappy 
selling left Regional A 2 off at 
152p and Property Holding and- 
Investment 4 down at 136p. 
Harter Estates, a rising market 
recently on speculative interest, 
shed 2 to Sip, while Percy Bilton, 
interim results due September 
27. gave up the same amount to 

180p. 

Tricentrol ex Rights 

Reflecting the firm overnight 
performance on Wail Street, Oils 
opened higher but drifted back 
on lack of support before hard- 
ening again in the late dealings. 
Shell ended with a rise of 4 at 
426p and BP finished a couple of 
pence firmer at 29Sp. Tricentrol 
were quoted ex rights at 194p, 
up 3, while the new shares 
opened at 22p premium and 
touched 26 p premium before 
settling at 24p premium. Jehsens 
Drilling, still benefiting from tbe 
good interim results, firmed 5 
more to 245p. 

Financials finished a shade 
higher wife Exeo 4 up at 22Qp 
and Mercantile House 5 better 
at 395p. London Merchant 
Securities Deferred rose 3 to 37 p 
following fee annual results. 

Shippings were firmer, P & O 
Deferred attracting scattered 
support and closing 5 to the good 
at 135p. 

Textiles followed fee general 
trend and dosed' with modest 
gains, where changed. Sirdar 
rose 5 to 133p in response to fee 
Increased preliminary profits and 
dividend. Cottrfaulds rallied 3 
to 69p, and Nottingham Manu- 
facturing rose a couple of peace 
fo ISSp. Dealings in Yorkshire 
Flue were suspended at 16p pend- 
ing an announcement 

Bats continued to attract useful 
support in front of next week’s 
interim figures and closed 9 
higher at 571p. 

Golds up again 

The strong rally by fee bullion 
price in overnight U.S. markets 
and the subsequent rise in 
London prompted further good 
gains in Golds. 

Bullion improved 814.50 to 
$453.50. 


Activity in London remained 
at a low level but persistent 
Johannesburg demand, coupled 
with the absence of any worth- 
while - selling pressure from 
overseas enabled Gold shares to 
move progressively higher and 
dose around the day's best levels. 

The Gold Mines index 
advanced 13.4 to 3663. 

The outstanding performance 
in Golds came from the top 
quality heavyweight issues, such 
as Hartetomt, £11 up at a 19S2 
high Of £321, arid Vaal Reefs, 
£1 J firmer at £41}. Randfonteln 
added a similar amount at £395 
while gains of $ were common 
to' President Brand. £20. Presi- 
dent Steyn, £lSi and SL Helena, 
£19g. 

Recent good dividends con- 
tinued to boost Kinross, 5 up at 
768p, Leslie. 3 firmer at 167p. 
Uni sc I 6 to fee good at 623p and 
WinkeQtaak, a further i up at 
£27. 

In London Financials, Gold 
Fields moved ahead to 473p 
immediately ahead of the full- 
year results but quickly fell 
away to 458p on the reduced 
profits prior to rallying on the 
firmer gold price and closing a 
net 13 up at-473p. RTZ, due to 
report interim profits today, 
added 6 at 433p. 

Australians were again 
featured by Golds, where GMK 
advanced 25 to 3S5n and Poseidon 
9 to I92p. North Kalgurli rose 3 
to 26tp- 

Speculative buying lifted 
Kitchener 4 to 76p, Paringa 2 
to 38p and Newmelai a like 
amount to a year's high of 24p. 

Leading Australians showed 
Bougalnrille 6 firmer at 90p, 
ppko-Wallsend 4 up at 2S2p arid 
Westssn Mining a similar amount 
to the good at I96p. 

Volume in Traded Options 
remained disappointing with 
1,733 contracts, done. Most call 
prices were content to mirror 
ggins in the respective under- 
lying securities, although useful 
improvements were made in 
RacaJ where fee November 550 
calls jumped 15 to 55p. and fee 
November 600 calls advanced 9 
to 20p. Cons. Gold Fields 
attracted 71 calls and 27 puts 
following the preliminary results. 


IsaiM 

price 

£ 

Amount 
paid up 



■4 

F.P. 

_ 

HT 

FJ». 

— 

99.628 

£20 

— 

97304 

£26 

_ 

105 

F.P. 



97.058 

£20 

8/12 

S6.S94 

£25 


100 

F.P. 

— 

100 

FJ». 
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OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

ings ings tion meat 

Sept 13 Sept 24 Dec 9 Dec 20 
Oct 11 Oct 22 Jan 13 Jan 24 
Sept 27 Oct 8 Dec 23 Jan 10 
For rote indications see end of 
Share Information Service 
Stocks favoured for fee call 
included First National Finance, 
Cable and Wireless, Britannia 
Arrow, Cons. Gold Fields, F. W. 
Woolwortb, Barker and Dobson, 
Town and City Properties, Quest 
Automation, John Brown, and 
London and Liverpool A put 
was done in Ultramar, while 
dbifeles were arranged in First 
National Finance, UDS, Clare- 
mont, British Aerospace and 
Combined Technologies. 
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22/9 19/10 

ispm 

*epm 

Spong 

>*pnr — 

170 

Nil 



28pm 

21pm 

Trl control ....... 

24pm[ 


Ranuodathui data usually laat day for daaDng fraa of Massp doty, b Rgttraa 
baaed on preapactua aatlnuti. d DMdond rata paid or payataia on pan oc 
capital; com based 00 dMdeod 00 fuB capita/, g A aaum a d dMdand aod iMd. 
r Indlcatad dividend: cover relates to previous divfdand. P/E ratio baaad oaMaot 
annual aaroinga. u Forecast dKddMds cover based on previous year's earnings. 
F Dividends and yield baaed on preapactua or otiior offleM eodmana lor 1983. 
Q Great. T Ftgursa assumed. * Figures or report swaitad. t Covsr allows for 
00 aversion of shams not now asnklng for dividend or ranking only tor rsatrictsd 
dividends. S Placing pries. pPanos uniats otherwise indicated. 9 Issued by 
tender. Q Offered to holders of ordinary shares as s "rights.*' “ issued by wsa 
of cspftaPaatioa. §5 Ralntroduosd. « Itsoad In oonasodoo wHh raor gs o to stloa 
merger or take-over. HI Introduction. Q Iseued to former preference boldere. 
■ Allotment lotto n (or fully-paid). • Provislonsi or psrdy-paid aflotment letters. 
* With warrants, tt Dealings under apodal Rule. « Unlisted Securities 
Market, tt London lining, t Effectfra issue price after scrip. } Formerly 
dealt in under Rule 183(2) (a), tt Unit oonprtelng five ordinary and duos 
Cap. Shares. V Issued Iras as an araKsnant tt ordlnery he/m . 


ACTIVE STOCKS 

Abova svarage activity was noted in the following stocks yesterday. 

Closing Closing 

price Day’s price Day's 

Stock penes change Stock pence change 

BAT Inds S71 +9 Huntieigh 126 -16 

Cons Gold Fields ... 473 +13 ICI 30B +-10 

Distillers 219 + 7 MEPC 176 - 5 

Gold Mines Kulgoorlia 385 # +25 Rowntrae - Mackintosh 204 '+8 

Grand Metropolitan ... Z79 +4 Standard Chartered ... 357 —21 

GUS " A ” 588 ,+21 Willis Fabsr 429 1+2 

MONDAY’S ACTIVE STOCKS 

Bessd on bargains recorded In SE Official List 


Monday’s 
No. of closing 
price price Day’s 


Monday's 
No. of closing 
pries pries Day's 


Slock 

changes penes 

change 

Slock 

changes pence 

change 

BTR 

---- 20 

37B 

+ 10 

BP 

10 

298 

- 6 

GEC 

.... 15 

C11»! 

— - 

Leslie 

10 

164 

+12 

Glaxo 

.... 13 

778 

— 

Lloyds Bk 

10 

398 

'+ 8 

BAT Inda . 

.... 11 

562 

- 2 

GUS "A” .. 

9 

547 

- 3 

LASMO .... 

.... 11 

367 

-11 

, Royals Ins .. 

9 

393 

- 2 

Plessey .... 

.... 11 

553 

+ 3 

Barclays Bk .. 

8 

382 

+ 2 

Racal Elec 

... 11 

563 

:+ 5 

Maries A Spen 

8 

186 

+ 1 


’yfF/tenyunES. shmetmwes 

Thcsc tai&cs are.tlie jirint campiWiM tf the Financial Tbnes, the fnsfflute of ActnariBS 

«d the Faculty of Actuaries 
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% 
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13.79 

4.90 
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NEW HIGHS AND 
LOWS FOR 1982 

NEW HICKS <5*1 

COMMONWLTH & AFRICAN LOANS (1) 
NZ7L pc 19SS-92 

FOREIGN BONDS CT> 
loeland 5^ pc -83-86 

-AMERICANS (41 
Alcoa I.B.M. Corpn. 

Celeste- PalmoUva Texaco 


Coalite 


CHEMICALS It) 


STORES 111/ 

Courts -A’ Home- Charm 

Currys MFI Furniture 

GUS . Marts A Spencer 

GUS- A’ Northern Goldsmiths 

Harris Queens wav Reed (Antho 'A- 

Stod & Simpson A 

ELECTRICALS (41 
Motorola Te/efoilon 

Setwise <G. H J Telafusloa 'A' N/V 

- ENGINEERING tl) 

Farmer IS. wj 


(FOODS (3) 

Romeree Mackintosh 


Unfood 
Saleway 

INDUSTRIALS <6> 

Conti Rental Grp. Office and Elect. 
Harter* Oritame 

L.R.C. HrtnL Saar* 

INSURANCES CO 

Leoal and. General -Lamibn United 
PrndentiaJ 


TEXTILES (t> 


Ward White 
Mnaton Bro*. 

PAPER fl> 

Saatchl A SaatChl 

TRUSTS (16) 

Banker* Inv. London Pr u den t ial 

Cedar Inv. Law Land 

Eqidtr Consort Murray Cal e d on nlan 

HUI (PJ Murray Glendevon 

Jersey General PentUnd lov. 

Law Debenture St. Andrew Treat 

London and Lennox TR Technotopv 

London A ProvlncL Tor Invest. Capttal 

MINIS (4) 

Wait Rand Harmony 

HartOBeestfOateln Nawmstal 

NEW LOWS C30>— — ' — . — 

BANKS (4) 

Ammena Copnhaon. Handbbk. 

Coomerebaak Standard Chartered 


Benttxd 
BASF AG 


BUILDINGS Cl) 
CHEMICALS (1) 


ELECTRICALS (1) 

Vttatnm NV 

ENGINEERING <51 

Boulton fWmJ Green’s Sconotnlser 

Christy Bros. ReoOld 

Stothert A Pitt 

FOODS CD 
FMC . . 

HOTELS a) 

Wheelers 

INDUSTRIALS (S) 

Avon Rubber Metamcc. JenUqoa 

Carlton Indnsts. Read £xccuU«t 
Manin- Black Royal Worn. 

LEISURE <1) 

Nlmslo 

MOTORS CD 

AE Abbey Panels 

Harrlfoo (T- CJ 

PROPERTY <31 
Daon Dev. Con, North British Props. 
Rush and Tompkins 

TEXTILES tt) 

S3.E.T. 

PLANTATIONS Cl) 

Bartow 

MINES Cl) . 

(tznd London 


RISES AND FALLS 
YESTERDAY 


British Funds 
Corpn*. Dam. and 
Foreign Bonds — 74 

Rluatrials - — 288 

Flnaitcial and Prop. .160 

OHm ; - 32 

Ptontstions 

Minas 

OtHw ........ 


Rises 
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• — 

,t3 

14 

8 ' 

55 

288 

.139 

89* 

.180 

68 

295 

. 32 

25 

62 

2 

• 4' 

16 

83 

12 

.'58 

54 • 

30 

81 


.Tolala 


711 224 IMS 
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6 I’m always needing informa- 
tion — financial statistics, details 
about competitors, insights into 
the economy . . . where can I get 
it all from? ^ 


6 Simple. From the Financial 
Times Business Information 
Service.} 


As a subscriber to the Financial Times 
Business Information Service, you 
can have access to all the information 
you need to make the right decisions. 

Because BIS is able to draw on the 
unrivalled resources and expertise of 
the Financial Times, it is able to 

E rovide information on every area of 
usiness. And fast Overthe 
telephone. In a printed report On 
microfiche. Or even via on-line 
computer links.. ... 

Detailed facts about every single 
quoted company in the UK and USA. 

Material from the Financial Times library, including 
files on 25,000 prominent personalities. 



f 

gfi aMBf Information on every aspect of 

' njSHf marketing, drawn from a wide variety of 

K|S international sources. 

|1|| Facts and figures on all manner of 

fHH financial and economic topics, from 

exchange rates and employment statistics 
llllll to export quotas and share prices. 

HI In short, BIS places a complete 

JS aSi research department atyourcommand. You 

ask the questions. We provide the answers. 
The cost? it can be as little as £250 a 
year, exclusively Id subscribers, with 
the average enquiry costing £9.50. A fair 
price forgetting the right information. 
To find out how BIS can become yourall-purpose source 
of business information, please return the coupon. 


ybur Information is our business 
BIS is a division of The Financial Times Business 
Information Limited, a who fly -owned subsidiary of the 
Financial Times. Through Us various divisions - which 
also include McCarthy,- Ml RAC, FI NT EL and Inter- 
national Business Newsiettera-the company is ante to 
provide the business world with a comprehensive 
range of irnoimaliop services. • 


To; The Marketing Department. FT Business inforniatran Lid, Bracken 
House, 10 Cannon Street LONDON EC4P4By. 

Please send me full dotafe about the Financial Times Business In ta n nab n 
Service. 

Name . . 

FfruJ/iftn - - - ■ 


Company. 

Address— 


JfefeptKJWL, 


Nature of Business . 
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i 

A 












Coapaotes and Markets CURRENCIES and MONEY 


$ and £ weaker 


THE POUND SPOT AND FORWARD 


Falling Eurodollar interest 
rates depressed tlie dollar in 
quiet foreign exchange trading. 
Fears of a very large rise in. this 
Friday's U.S. Ml money supply, 
after last week's rather dis- 
appointing figure, prevented any 
determined movement out of the 
dollar, but yesterday's downward 
drift was encouraged by the 
intervention of the Federal 

Reserve to add liquidity to the 
U.S. banking system on Monday. 

Sterling was slightly firmer 

against the dollar, but the fall In 
the pound’s trade-weighted index 
reflected its decline against other 
major currencies. 

DOLLAR — Trade- weighted 
index (Bank of England) 12&5 
against 123.1 on Monday, and 

113.7 six months ago. Three 
month Treasury bills 7.76 per 
cent (12.73 per cent six months 
ago). Annual Inflation rate &5 
per cent (7.1 per cent previous 
month) — The dollar fell to 
DM 2.5090 from DM 2.5215 
against the D-mark; to FFr 7.0925 
from FFr 7.13 in terras of the 
French franc; SwFr 2.14 from 
SwFr 2.15 against the Swiss 
franc: and to Y262.90 from 
Y2S4.20 against the Japanese 
yen. 

STERLING — Trade-weighted 
index 91.G a gains t 9L6 at noon, 

91.7 at the opening, 9L7 at the 
previous dose, mid 90.1 six 
months ago. Three-month inter- 
bank 11 per cent <13i per cent 
six months ago). Animal infla- 
tion 8.7 per cent (92 per cent 
previous month) — The pound 
opened at Sl.7100-1.7110,. and 
touched a peak of Sl.7120-1.7130 
in the morning, before falling to 
Sl.7050-1.7065 in the afternoon, 
and closing at 31.7075-1.70S5. a 
rise of 30 points on the day. 
Sterling fell to DM 4-2875 from 
DM 4.30; to FFr 12.11 from 
FFr 12.15: to SwFr 3.6575 from 
SwFr 3.6650; and to Y449.50 from 
YM0.50. 

D-MARK — EMS member 
(second weakest). Trade-weighted 
index 125.2 against 1242) on 
Monday, and 122.4 six months 
ago. Three-month Interbank 
S.175 per cent (9.90 per cent 


six months ago). Awwwl Infla- 
tion 5JL per cent (5.6 per cent 
previous month)— The D-mark 
recorded mixed changes at the 
Frankfurt fixing in featureless 
trading. The Bundesbank did 
not intervene when the dollar 
eased to DM 2.5120 from 
DM 2.5212. Sterling fell to DM 
12890 mum DM 4-2950. but the 
Swiss franc rose to DM 1-1720 
from DM 1.1712. Within (he bms 
the French franc fell to DM 
35-29 per 100 francs from 
DM 35.325. 

FRENCH FRANC — EMS mem- 
ber (third weakest). Trade- 
weighted Index 72J against 
72.4 on Monday, and 79.6 six 
months ago. Three-month Inter- 
bank 14 A per cent (unchanged 
from six months ago). Annual 
inflation 1L9 per cent (13.5 per 
cent previous month) — -The Bank 
of France intervened to support 
the French franc against the D- 
mark as the franc threatened to 
fall below its midpoint in the 
EMS against the German cur- 
rency. The D-mark rose to 
FFr 2.8325 from FFr 2.8294 at 
the Pans fixing, while the Dutch 
guilder improved to FFr 2.5870 
from FFr 2.5837. Thee dollar fell 
to FFr 7.1145 from Monday's 
record fixing of FFr 7.1340, and 
sterling declined to FFr 12J.6 
from FFr 12.1650. 

DUTCH GUILDER — RWR 
member (third strongest). Trade- 
weighted index 117J. against 
IlO on Monday, and U 5.1 six 
months ago. Three-month inter- 
bank 7?S ■ per cent (9} per cent 
six mouths ago). Annual inflation 
O per cent (6.1 per cent pre- 
vious month) — The guilder was 
very firm at toe Amsterdam fix- 
ing. improving against the dol- 
lar. sterling, toe Swiss franc 
and most members of the EttS. 
The dollar fell to FI 2.7505 from 
FI 2.7625; sterling to FI 4.6980 
from FI 4.7080; and toe Swiss 
franc to FI 1.2838 from FI 
1.2849. Within the EMS the D- 
mark fell to FI 1.0656 from 
FI 1.09625, and the French 
franc to FI 38.62 per 100 francs 
from FI 38.71. 


Sept M spread 1 . dew -• One month 

U.S. 1.7050-1.7030 0.7575-1.7085 0.10-0.1 Be da 
Canad 2.1060-2.1140 2.1080-1.1000 0.4S-0.55e dis 
Nathlnd. 4.68-4.72 4.69-4.70 1 Vic pm 

Belgium 82.10-82.60 9.19c dis 

Denmark 15.13-lS.23 15.16-15.18 ZZV244ore dfe 

Ireland T-2S30-1-2£80 1.2955-1.2565 0.33-OjC7p dis 
W. Gsr. «-Z7VJ-3D*i 4XSVUBU IVI'aPf P"» 
Porutgal 149.50-161 .SO 149.75-150-26 12D-330c dis 
Spain 19340-19410 193.15-193^5 75-100odis 
Italy 2409-2418 2410-2412 17V204Rra dt 


Spain mOO-194-IO 193.15-18345 75- 100c dis -5.43 40B-460 die 

Italy 2409-2418 2410-2412 174-2D4nni db -8-46 60-64 db 

Norway 11.83-11 M 11.84V11.a64 IVZtore db -2.02 94-10 7 , db 

France 12.08-12. 18 12.10Vl2.11if SVS’jC db -7.93 224-274 dh 

Swedan 10.64-10.70 TO.65V10.664 3V-4ore db -4.08 10VT1 1 . dii 

Japan 447-452 443-450 135-1A5y pm 4.14 3.30-3.7D p 

Austria 30.00-30 .26 3025-30.10 9V-7gn> pm 3^4 2ZV17 pm 

Switz. 3.64*7-3,674 ■ 3.6SV3.664 2V2c pm 7.38 6V6 pm 

Belgian rate is for convertible francs. Financial franc 35.25-85.35. 

Six-month (onward dollar 1.65-1 .75c dis. 12-month 3. 70-3. 90c dis. 


% Throe 

One month pra. momha 

0.10-0.1 5c db -0.87 OAOJSdb ■ 

0.45-0.55c dis -2.84 1.38-1 .48db . 

1 Vic pm 3.19 3V3*i pm 

8-18cdb -1-» 46-56 db - 

22V24VWB db -18.39 37V40db - 

Q .33-0 .47 p db -3X2 1 .21-1 J7db - 

1 WaPf P«" 3.15 3VZ4 pm 

12D-330c db -18.00 28D-870db - 

75-100o db -5.43 405-460 db ■ 

17V204Rra db -9.46 60-64 db - 

1V24ore db —2.02 9V-10 5 * db - 

SVtfrf db -7.93 224-274 db • 

3V-4ore db —4.08 10V114 dis - 

-I.65--i.45y pm 4.14 3.90-3.70 pm 

9V-7gn» pm 3^4 2ZV17 pm 

2V2e pm 7.38 64-6 P«* 


THE DOLLAR SPOT AND FORWARD 


Sept 14 

UKt 1.7050-1 .7130^1.7035:1.7085 ).10-0.15c db _ 
Irelandt 1 .3580-1 J850 1.3580-1.3590 0.48-0 .38c pm 
Canada 1.2340-1.2355 1.2345-1.2355 0.73-0.22C db 
Nathlnd. 2.7430-1.7530 2.7430-1.7450 034-0 .84c pm 
Belgium 48.14-48.26 48.17-48.19 3-Sc db 


V. Three -% 

p.a. months p.a. 

-0.67 O.BS-O.GSdia -1.40 
3.79 1.05-0.95 pm 2L94 
-1.99 0A1-0.45db -1.33 
3.89 2.B5-2-7S pm 4.07 
-0.99 9-12 db -0.87 


Denmark 8.8775-8.8976 8.8775-8.8816 12V134M* dis -T7.Z3 ISVW.dls -8.67 


W. Gar. 2JSQ30- 2.5740 ZS08S-2S0S& O.9O-OMS0f pm 
Portugal 87.75-88.60 87.75-88.10 10-260c db 

Spain 113.05^113.40 113.20-113^5 40-SQcdls 
Italy 1411-14134 1411-1412 9-IOIire db 


4.18 2. 73-2.68 pm 4 Jtl 
-25.25 225-835dia -19.56 
-4,77 205-230 dis -7.68 
-8.07 29-31 db -8.60 


UMHSSOO fi.S37S-6.9425 0J0-0.90om As -1.21 3.30-3.70dis -2.01 


7.0900-7.1250 7.0900-7.0850 4-4\c db 


-7.40 11V124 dls -8.90 


6.2370-6.2500 6. 2450-6^500 1.70-1.90ora dls -3A8 4JO4.40db -2.75 


282^0-263.30 • 262 85-262.95 1 .0S-O.90y pm 
17.61 -17.65V 17.61-17.62 6.GO5.80gro pm 

2.1340-2.1470 2.1385-2.1405 1.49-1.41e pm 


4.43 3.20-3.0S pm 4.75 
4.15 19V16V pm 4.08 
8.13 4X7-4.19 pm 7.91 


t UK and Ireland am quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rate is for convertible francs. Financial franc 49.90-50.00. 

CURRENCY MOVEMENTS CURRENCY RATES 

~ ^ 14 

5 * P *- 14 *_Bi ! d S _|_Un^_ 

i Q1 c ZTT- Sterling...... - i 0.63082 B i 0.543672 

^2w»«2!J!bo-| 117 6 7269 SsbSrSefc Q3.I9.D204 [ 16.5316 

a “ ? 1 MR 7s 6 ,- 9 Belgian F....1 12b 51A825 45.2367 

Balkan franc. 94.6 -8.1 Danish Kr.„ I 11 9.67969 1 8.32913 

g“3““= i TiS‘1 Dmarlc. I 7 ; 8.70686 l 2.35308 

Pauti cha mark — ; 12A2 +49.B 0u||dw . i 7 i 2.96388 • 2.57900 

Stt?* • iff*} t25*2 Fronoh F I Big* 7.66644 6.66484 

guUdar— , 117.1 +26.0 Ura J 18 1622.35 : 1324.78 

French franc 72.5 -21.4 yafl , 51,283.511 246.846 

H2r- .5H Tfi*5 Norwgn. KrJ 9 7.47571 | 6.51225 

Yen 129 - 9 „tg z - 9 Spanish Pte3 8 188.090 . 106.254 

_ . . . . Swedish KrJ 10 . 6.72B41 ! 6.86455 

Based on trade weighted changes I rum Swiss Fr. 1 5 2.31001 1 2.00894 
Washington agreement December 1971. Greek Dr*oh: 2Qi« 76.7560 i 66.7362 


Baaed on trade weighted changes I rum 
Washington agreement December 1971. 
Bank of England index (baae average 
1975-100). 


Sterling... — i 0.6308SBj 

UA. 9-.. J 10 1.07758 ! 

Canadian $-13.69 * 

Austria Sell ' 6J< 19.0204 , 
Belgian F ....I 12b 51.9825 i 
Danish Kr—.[ 11 9.67969 1 

D mark- I 7 ; 2.70688 l 

Guilder. 7 : 2.96388 j 

Fronoh F.....I 9i»' 7.66644 

Ura J 18 1622.35 : 

Yan 1 51*283.511 : 

Norwgn. Kr J 9 7.47571 | 

Spanish Pts.' 8 122.090 . 
Swedish KrJ 10 6.72841 ! 

Swiss Fr. : 5 2.31001 • 

Greek Dr* oh 2Qi* 76.7560 t 


•CS/SOR rata for Sept 13: 1.33164. 


OTHER CURRENCIES 


Sept. 14 



50.00-30.30 

85-86 

13.14-15.29 
12 . 10 - 12^0 
4^6^-4.3014 
2376-8420 
4SO-455 
4.68-4.72 
11.82 11.92 
148-165 
189*4-20114 
10.63-10.72 
3.8414-3.6814 
1.70-1.72 
104-108 


Sept. 14 ! Pound St’rUngi U2. Dollar I Deutsohem'lo Japanese' Yeni FrenchFranci Swiss Franc , Dutch Guild’ i Italian Ura {Canada DoliarjBelgian Franc 


1 

1 1.708 

4.288 

449.5 

12.11 

0.585 

j 1. 

2.510 

263.2 j 

7.090 

0^35 

2J2B 

| 0,398 

| 3.800 

1. 

9.538 

1D4.8 

1000. 

2.824 

26.94 


French Franc ID 
Swiss Franc 


Dutch Guilder 
Italian Ura 1,000 


Canadian Dollar 
Belgian Franc 100 



2411. 

2.109 

68.30 

1412. 

1.234 

48.19 

S62.3 

0.492 

19.20 

5364. 

4.691 

183.X 

1991. 

1.741 

67.96 

659.2 

0.576 

22.50 • 

513.5 

0.449 

17.53 

1000. 

0.875 

34.14 

1143. 

1. 

39.03 

2930. 

2.562 

100 . 


FT LONDON INTERBANK FIXING (11.00 a.m. SEPTEMBER 14) 


3 months U.S. dollars 


6 month U.S. dollars 


bid 13 1,4 ' offer 12 3/8 I bid 13 SMS | offer 13 5/18 


The fixing rates are the arithmetic means, rounded to the nearest one- 
sixteenth. of die bid and offered rata* for S10m quoted by the market to five 
reference banka at 11 am 4uch working day. The banEa are National Westminster 
Bank, 8snk of Tokyo, Deutsche Bank. Ban qua Nationals do Paris and Moigan 
Guaranty Trust. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Short term 1 

7 day’s nctice....' 

Month 

Three months. 

Six months. 

Ono Year 


IOVU'b 

lOTg-lltj 
10,? 11 - 
10*11 
lllk-ll* 

iir-iiA 



lovii 

lOft-ll,)! 

UU-llb 

llH-lgA 


13-14 
13ic 141- 
13b 13^4 
13&8-13TB 


12T|-13i> I 143a 14 fie 
1314-131* [ 14 141 b 


7-7 U 1 

1 5235 

7ifc-7* 

l 30-40 

7V7Je 

, 3640 

7A-7* 

26-29 


2124 

1 71*-7S6 

) 18i2-20 


SDF. iinkod deposits: one month por cent: three months 11V-11“w percent: six monthe 11V1Z>< per cant: one year 12-12* per cant. 

ECU linked daposita; one month 11V12»» per cent: three months 12-12\ par cant; six months 12V12 7 » par cent: one year 12V12\ per cent. 

Asian S (closing rates in Singapore): ana month 11V11H per cent; three months 12V-12V percent; six months 13V13^« per cent; one yesr 13V13*i per cent. 
Long-term Euro dollar: two years 13Vf4t per «nn three years f4Vfft psr cone four years 74V 14 H per cent: five years 14V 74* per cent; nominal closing rales. 
Siiort-toim rates are call lor U.S. dollars. Canadian dollar* end Japanese yen; others two days' notice. 

Tho following rotes ware quoted far London dollar certificates of deposit: one month 10.90-11.00 per cent: three months 11.35-11.45 per cent: six months 12.20- 
12.30 per cant: ono year 12.70-12.90 par cent. 


MONEY MARKETS 


UK rates little changed 


UK clearing bank base lending 
rale 10i per cent 
(since August 30 and 31) 

UK interest rates showed little 
overall change yesterday. U.S. 
rates were generally easier but 
the undertone remained firm and 
with the Bank of England leaving 
its dealing rates unchanged, the 
market seemed content to await 
further developments. In the 
interbank market overnight 
money opened at 103-11 per ceot 
where it stayed for much of the 
morning. It then eased to 10} per 
cent later in the day before 
finishing at 11* per cent. 

The Bank forecast a shortage 
oF £550m with factors affecting 
the market including bills matur- 
ing in official hands and a net 
take up of Treasury bills 
— £397 m and the unwinding of 
previous sale and repurrhace 
agreements -£257m. These 
were partly offset by Exchequer 
transactions of IlSOm. The Bank 
gave assistance in the morning of 
£30 lm, comprising purchases Of 


MONEY RATES 


£90m of eligible hank bills in 
band 1 (up to 14 days) at 101 per 
cent and £133m in band 2 (15-33 
days) at 10* per cent In band 
3 (34-63 days) it bought £6m of 
local authority bills and £44m of 
eligible bank bills at 10S per cent 
and in band 4 (64-91 days) £lm 
of Treasury' bills and £27m of 
eligible bank bills (64-64 days) 
all at lOi per cent. 

Further assistance was given 
in the afternoon of £140m, 
making a grand total of £441m. 
The afternoon help comprised 
purchases of £60m of eligibie 
bank bills in band 2 at 10} per 
cent and in band 3 £6 roof 
Treasury- bilis. rim of local 
authority bills and £24ra of 
eligible bank bills all at 10! per 
cent. In hand 4 it hought £30 m 
of Treasury bills and £12m of 
eligible bank bills at 101 per 
cent. 

In Frankfurt the Bundesbank 
accepted DM5Jbn of tenders at 
7.75 per cent for its latest re- 
purchase agreement. This was 


slightly higher than expected and 
should enable banks to meet tax 
payment deadlines without push- 
ing call money above the 8 per 
cent Lombard rate. Yesterday’s 
action marked the second occa- 
sion this month .that the authori- 
ties have injected funds in this 
way. The previous 28-day re- 
purchase plan added a gross 
DM 7.Sbs at 7.% per cent amount- 
ing to a net injection of Dm 900m 
since it replaced a maturing 
agreement of DM6.9bn. 

In Amsterdam short-term 
money rates were generally 
firmer as the market reacted to 
the central bank not offering a 
renewal of special advances. Hie 
later are used to help market 
liquidity. Consequently call 
money rose to 7*-S per cent from 
7*-7i per cent With FI3.37bn 
of advances at 73 per cent ex- 
piring yesterday credit conditions 
were rather tight especially in 
view of further current demands 
caused by seasonal tax payments. 


U.S. rates 
easier 

Eurodollar rates were easier 
yesterday following Monday’s 
injection of funds by the U.S. 
Federal Reserve into the domes- 
tic money market and a 0.9 per 
cent fall in U.S. retail sales in 
August. However toe latter is 
viewed generally as a rather 
erratic economic indicator and 
together with the prospect of 
further heavy Teasury funding 
operations. toe undertone 
remained firm. A turnaround io 
rates would also reflect market 
uneasiness ahead, of Friday's 
money supply figures where a 
rise of anything between 82bn 
and SlOhn has been suggested. 

Euro-sterling rates were also 
marginally weaker as were 

Euro-Swiss francs while Euro- 
mark rates were basirally 
unchanged from Monday. Euro- 
French franc rates edged ner- 
vously higher as speculation enn- 
tinned over a possible franc 
realignment within the European 
Monetary System. 


NEW YORK 

Pnma rat® ■•••■ 

Fad funds (luactetimo) .... 
Tnaiury bills (13-waak) ... 
Treasury bills -(26-waafc) ... 

GERMANY 

Lombard 

Oirarrughi rata 

On* momh 

Ttirea months 

Si* months 

FRANCE 

Inurvantion ran 

Overnight ran 

On® month 

Thrao month* 

Si* month* - 


13»j 

10VW. 
7.76 
9 JO 


LONDON MONET RATES 

Sfgt. 14 -Certificate , Interbank A 
1982 | of deposit e 


1982 | of deposit j 

Overnight. . 1014 -llia 

2 day* notice. J — — 

7 days or — — 

7 dxyanotloe... — ' iqtb-11 

One month , u-iOft iiwiu 

rwo months^.; 10 &- 10 Sc ; iosJ-Ua 

Three months . 1 tOft-lO&H , 103 .ll.fc 
ax months.,..- XOij-lOi* ; lOja-lXfl 
Nine monthe... 10$ 10V 1 IOfe Ilf, 

One year .. 10£ 10ij | 10^-llA 

Two years. — ' — 


Uxhu tLoeei Autfu Finance Discount ^^Ehoib!? 

Authority negotiable ' House Company Market Treasury; Bank 
deposits bonds ; Deposits Deposits • Deposits Bills* 1 Bills* 


I0VlO7| 1 — 

101 * 10 ?! ! — . 

IDVIOTg 1 — 

107 a . lllf-lllf 

10 7| : 11U-107| 

1018 lllj-104* 

107| 1038-10 

- 10^4 -10 If 

1078 - 10^4 -10 l s 




9-103* - 


I 11-11 ia lOijlQS* - [ 

11U tO»s 101* . ! 

j 11 14 1 IOI 1 -IOI 4 10,V , 

! 11 M 10 ' 10- lW 


JAPAN 


D-ieeuit rate 

Ca' 1 iuf , ce"d t ; o«si) . 

■iff discount (tbree^iMstt)- 


5 SC, "'" , 1V AV ” 8 * “■™" <«W * *».-« » 

Local authoritjes and niuoca houses bbvm days' notice, othei* seven days fixed. Long-term local authority mortgaoe 
rates, naminally three years 10 ’ii per cent; four ye*rs 11 per eene five years 11 », per cent OBank bill rams in 
cent bnY,n<l ral ” ° r P, ma pap8ra ' Bw Y' n 9 rat » {or four-month* bank bills IOI 4 per cane four months trade bills 10 *« per 

Approximate selling rata fo r ana month Treasury bilta 1OV10*U per cent; two months 10S»-10fc per cent and threa 
monrtaSnp-iO par cant. Approximate selling rets far one month bank bills 104 per cant: two months 104 , per cent 
m*w*b* 104,-10** per cent: one month trade bills 11F4, per cent; two months 10*4? oar cent: thraemontha 
lu * 1 44tna per cant. 

-Finance Houses Bast Rates (published by the Finance Houses Association) 12 per cant from September 1 1302 
London and Scottish Clearing Balm Rates for landing 104 oar cent. London Clearing Bank Demreit Rates for luiti >i 
SI'"* fy™ 1 F-' c-"t Tr e»«iiry Bills: Ayerais tteear rats* of diaaount B.B0S2 par cant. Caruflcataa or Tan 

Oeonslt (Sanaa. S) .11. per cant from August 1*. Dapoott* withdrawn far. exeb 2 per cent. 
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INSURANCES 

; AUny Ufa Ana wct Co. Ltd CO 
Last, pwawdngm bmpwx. otaw'mi 


cfc’JJA 








1 -j 

l;; . 

-l r -9 

v m 

sj t 




Prm.F4.Ser.* 

& 2 fe£ 



INSURANCE & OVERSEAS MANAGED FUNDS 


. Norwich Union Insurance Grout* 
IMMQrBIZ348 : PO Bpx"^ Norwich NKL 3NG. . . ,060322200 
DM. — 1 — MBB (Munowl teM.LU 


tflThnprgrte CDonMtJ Ser. LttL 
P.0.&W42. Douglas, l.o. H.' otausmi 


St, EC2A 4HXCQ-920 0202 


Rmflnfc RiS4r.4J 
Hioertait - 
HWilnc.__ 
inwrflta. 

Ptwloa 
Piai'JKl 
Pc&m 


Aflnv Lih Aunn' Co. Ltd. 

31, Ota Baritngum SC-WJ. 

ErjittFd .to. 

Ftenflnt Acc. 


Cnmiter tsamn nC.' 
TowaH^WT^pRy.Sii. EG&MDJ . . 

sasfssss£iea^±j^ 


Eorft Stav'haavMMwl Attar. 

3,lbndaeedfeSt.EC2 m-58Slzi2 

EaskABdUnks VBA - «Jf40J| && 



CQ^375%2^^ 

lateLtakBd 


Equity ft Lnw Uf* As*. Sac, lid . 

Amcndiamflu4'(Bdiltfecomb*. 0W433S77 -BgJ- fe- *£■ 

- fata “* 





EqrQjr A Jbmr (Mhmgerf FM^lUL 

Arnenhim Rout Ugh WyconM. . 0494 33377 




Standard Ufa Assurance 
3 Gouge Sl, Etfebugh EH22XZ, 


4BS11 




3 +- Mw.IWttAaB.ll3* “ sSw - | —4 - 

Z Peart Assmncc (Unit Fonda) Ltd. 

— . gmkflfa teivW^re a. 0M05844L 

.=■■ SSarwi^ 


lnwnttlen 3t ..„^.....Ba.i 
Raad Merest — „ — &MJ 
lodes UnteL. M7, 

RSS®sc= 

Ptnrtm Index UeSed 
. Patriot Cash 
Sun AEan&e I marquee Group ^ ^ 
SaAiftnxe Haunt Monham. 040364141 
India LUriood Fond. " 

Equity Fori. 

Rarfintere 





3» 


finest Fund Man. (Jersey) Ltd 

Emwffle Mnagement Lkrttad SSIMSs Ufek.JcSS 0 SM 2 W 

PJt.BK73,SLHell«,J*fMy- 033473935 (W Wg, Fife, lpt-.ED.in5 . 

Granule bw. Tsl —HUD 6J« 4 437 Quel )wf Sec. B0-B54 M 

ta»i»fi5tay3e*)£ ^t^^SsHutal i£L, 

Snfcness Mxtnn InL Fund (Gmrasejr 1 
POteia^SL Pw« Port, Guerwrifc 040123506. Quater/HeJwW Camnodltfca 
USS Price — I JSf-® S-JS US'S 31-45, Gresham Strett, EQV 7LH. 01400 *W 

gSmBngEquhnteW^; §3 3 $8 "--"I off? "" J ** 

iMideaffiTSepi li. ■ Ptos Mttg dab OcL L 




e ftStf&firjet-- 

AMEV lift AannKB Ltd 

24 Prions) Writs Rd. B’nwflfa.- 

Managed A 

■WSL 


Iff 

r, to 


OT; 

v» 

f 


.'c 


tel 



= ■■■ afcfgfe 

— Ut Pete RMtf InL 

- :■■; aft* 11 * 

. . tnl. Pan. 

02 tewa22 


0W34S544 



Co. Ltd. 

— 44HngWIWMi3cj EC4P4HR. 

5 S^£=BS^ ffi 

— Pioneer Mutual Insurance Ca. Ltd 
14CMv«U v JLWttrtoivL^ool 05M286&55 



Sninss Group 
6 d BntSlnNLMntain 

. — I — . lx Managed I72J 

ZJ — 1 st ^adMmst few 

z : 



Orisftnl bar *$10 and "Q. Men aaL 

BrWge Management Ltd. 

GPO Bck 5W, Hong Kong ■ 

Britannia IntL Investment M oun t Lid 

fe^sr* “^ 354 *'^ *■• 

ss^SEs:sgs , a B *&i ._. 

Gold Food* &T25 a> 

Fv*t Iihl, Ssa.® ' 


BBC InmtmeRt Mmgm Limited 
PO Bos 244 St P«*r Port. Enema*. 048L230ZL 
lrdLljuwnfEt— .E*3*_ . 10Cg — j - 


Hatnlro Pacific F:xd Mornt. Ltd. 

Slip CemuigU Cntr?, Hang Kang 

ssiBis&ss” W=i = 

Kmbros Fd. Mflra. (C.L) Ltd 

ss-SSHflff tenlnco Managers LW. 


C.f.Fund 

Strdal SHs. Find 

S&rnli 


15.43] 

MM 


♦otai 

-la.'n 



UAMtfGnrtJiFmdJ 

Doltir Income Fd„ >L_ 

Nonrantt ML , 

tMbi dsdlng Sqx. 20. 


teaman h ni es UiM ti-[51B 
AiotraitinPrt FflL_P.fi 
rar East Fiart. ...—■ gj. 
First Surfing. 


...IrelnmwFrnt*.! 
DdSit Inconw K(*io_.( 
Tram, ut 
lataLBoreL. 


133 


SiiwttE'ASdw'E 


-■ia 

-073 

-DJC 

-oxc 


2^474 


P.0. Da. 1349, Ha! In. Benmaa. (80«9)2-73: 
Raounzi Sept 6 ISCLS6 U3| — J — 


BdimoBd Ufa Ass. Ltd. 


0634 299M 


CrrinTrui!- 


PUmaid Bsnl — 
Z Gold BonC 


Managed Fund. 

PHrsaunOfl Trust _ 
Do. 5. 


SteaWie Trust— — 
SKvar Tmu 


,-A — USN Fend* 




i charge an Mali man. 

*^<*r™* issi'Sttft-Bdipfi# ira^Ht «* 

7Nlv»St,ELPaterl5rLG«*r«« 0*312bMW OKOmFinSl— — I 
AseriOfl (VS ( 

Nt*Rw. In* «**«■». SSI^uiT Rsthuhlld Autt tSanm*neirt (C.I.) 


Gift Fund 

zzj izm Henderaon Baring Group 


02.7 

kb 



262 h 

♦03 

♦4.1! 

+ 1U 

1 

1D7.9 

1645 

l)6i 

♦in 

♦am 

+21 

A 

+51 

+02. 

♦Ofi 


&38 


P.O.Box 58. SL JrilamCL, Cuemw. 0431-36741. 


g^-FQinj 800 


0403 5025$ 
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. KcSSi_.. 
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Pnohm Life Aasarance.Co. Ltd .-. 
BudaBtarHse, Haywards HeMb 0444«8721 
American Tecfc, 

3 S = 

|Z25 - .■■*&; 

-0 j6 — ■ UKEoKHV-a 

I -del — Intemnlort 6»*yZ 



London A'deen A Ntte. MIL Assar- Ltd Property f— «< 

— fjff*S™2Sf_^SSy Ktagsrmy, Londm 6NF. 01-104 Q3» 

— . 117, FnEhundlSt, EC3M5M. 014880733 -Ow* ifcahW pw x 58* I _ 

— 19JJI ,-4 - . nSbS?F5ir_ 

fienmil rmtfoBb Life Nit. g 1 *** Lasdon Indemnity A BWL. las. Ca. Ltd Att*/ Nat. Fd. (A ) — \ 

.:•>•••'.■ •■*... FVirtft>I)o FWr u-r. I WJ |-__J Mw? 

fteok Horse Life Ah. Ck Ltd : ™ 9 1 ^ 

71, Lombard St, EQL Z 016231288 K^SSrufcr 


H 

Prop. Equity A Ufa Ass. Ca. 

42 HowdKBtdu Londao EC3A7AY- 0M21U24 
A SUc Prep. Bond —| 2492 I 1 — 

P rop e r ty firowtb Assar. Co. Lid 1 
Ltao House, Crcgidon CA91LU. OH680060b 


SaBDOsn 

Goa Life of Canada (UK) Ltd. 

2, 1 4» Cactcpar St, SW1Y 5BH 01-9305400 

Maple Lad Ptas , 

GnMnbAcnun. ] 

Managed Account. 

Emny Accoot 

Managed Fd.i 

Equity Fd. Accmn 

=. sasissa 

= 5ul:~i = 

_ Sun Life Unit Assurance Ltd 
— 107. Cbespslde, Lmtov EC2V600. 0272-299524 


Sfariu ntr*r* Fa n fc 

gg!g^:gi* 

' than 935%. 


Henderson Boring Group OX. America Fd- — BZS , jyg — 
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Japan Tech. 

JapnFund. 

Malay Sing. I 

Piclfe Fo. ml . _„,„i 
Bom FA. 
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Canada Life Asyuronce Cn. 

' 2 A High Sl. Pottonr Bar, HoHs. P. Bw ma .- 
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■ .'••• • 'Do. Accmn 

Canada Life AKuratn Co ef CL Britain iramTafiamMntitoL. 
ZA ffignSL Potters Bar, Herts. ■ P. Bar 51122 
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London A Man chester Gp_ 
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ran. meihb iiouM„ 

Pens. Manned Aa 
Pan.EqDlyMial 

Pens. Fixed taLAec. 

Pros, inn lidUri. 

Para. totT. Art.. 

PenkPropiloidd 
Pxm. Prop. Acc. 

Pens. Depot I 
Pens. Degas. Acc. 

Hambro Ufa Acsonnca P 'JLC. ■ . 

70M Park Lang, londaq W1Y3LJ. 01-4990031 
Fta ^lnt 0ap._ ; — 079L7 182.1 
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Property Find Cap — 

RfflWte 

Fixed InL Fd. Acc — 1 
G(iL Dcpalt Fd. Cm 
Gcd.OnosRFd.Acc_ 

MannitoialFiLAB^. 

Cjpitil Cwtli- Fd. W 
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Prop. Pens. Rti ; 

Prap.Peis.Cap.Uts. , 
Sidg. Sec. FwlUi 


Gflts Pen. FtLOvZJ 

Eqnily Peas. Fd 

Equity Pans. Fd. Cap. 
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1323+0.4 — 

1172) +U* 10.44 

Ltd. 
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Prov id ence C^dtsl Life Ans. Co. lid — 

30 Uxbridge Road W126PG. 00.-7499111 Prapfundtac. 

Special MM FA 


— Pens- Managed Acc-J 

— Pens. Property Cap. J 

— - Pcg 'rSffil l a^ cc ‘~ 

— Pens. Equity Acc. — 

Pens, jftajerest ^ 

_ Pw.F. Interest Acc. 

— 

_ Pens. Cosh Acc 

Pons, InWL Cap 

_ Pens Irtnl. Acc 

_ Pus. American Cap.. 

Pens. American Acc. . 

— Pens. Far Extra. Cap. 

_ Pens, Far Earn. Act. 

— Target Life Assurance Co. Lid 
Z 

= — 1 

Itan! Fd. iniL 
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Brows Shipley TsL Ca (Jersey) Ltd 

P2L Bax 583 l SL Hefler, Jersey. - 053474777 
Sterling Bd. Fd. (hi „ 1C1D 08 10^+008 1260 
Stirting Cap. FdJ.tt)-|)4.7J 1+flOjd -..J — 
lntXurJd.(OlUi> . — jELffl UP) — J — 

Butterfield Bttnosemaiit Ca Ltd 
P.0. Box 195, MUBMaq, Benaodh. 

SSsarzS? IMliS 

Prices at fiat 7. K«t sub day Oct 4. 

CAL Investments (loM) lid 
-• - ‘ “ “ ‘ I0IA 062425031 

4.47 


ftapifcw 

PJ). B« 17ft 1211 Geneva 12 010 4122 466288 
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Capital Asset Manage r s Ltd 
B^^SLJMtomAm.StP^^ 

Tbe Cwreeqr.Tnnt —186.00 91.00) 1 111 

Capital IsstanattanM Fund SJL 

43 Owi tw ei d Royal Uxmtsas 

CapteX lot. Fend | S24X9 1 1 — 

Charterhouse Japhet 

1 Paternoster Roue EC4 

Emperor Fond*— —]U0 
HISpM _-l»-73 

Prices at ao»3LW* 

C har terhouse Japiset Currency MngLLtd 

Charnel Hse, Sl HeMer, Jeney. 053474689 


10.916! 

Weekly dialings. 

Kn -Samuel A Ca (Guernsey! Lid. 

8 LeFrtWre St, St Pettr Peri. C«nwy. C.I. 
GurnseyTtL KL7 34041+23) L25 

HB1 Samuel Investment MgmL IntnL. 
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P.D. Ecx 63. Jersey. 
UK 

UK 

IM.HU. _ 

toL CMKr FM 
D. Mark 

SumsFVuc 

UA.5 

Managed Fund 
Box 2622 Seme, 

H S.Owrarw, Fd 

Batonced fCSF Fund) 
Far East (Cro^ow). 
Technology (1TF Fd). 1 


053476029 
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Save A Prosper International 

Dratkx) to 

P.0. Bm 73. 5L Heller, Jeney 
Fixed Interest 

Deutschmark I 

Dtlr. Fxl Ini.' . 

SLFIXW— * *.. 

Yen Bofd—y . 


053473933 


m iii 


.. Z, uR®ow5?wM^-&¥L 4 
Trlex 33«2S jnLennU. Gr.-* 
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HK Fund Managers (Jeney) Ltd 
Queens Msr, Don Rd, St Heitor, CL 0534 71460 
HKGHFundUd 1UOO W7-0I ..-.JUOOfl 

MS. Trust Managers Ltd r 

laSLGeotgesSl, Douglas, loU 062425015 £™ ,l ' n9 
Int CamntodlUesT5f .139-2 94A| ....4 — 

ttnd. dealing day Oct. 6. 


Far Eaunirt, 

North Aowrlsan*S— .; 

CanmedHy Fwds 
Commoiillv+*ZJ — fnj 

COM Fund****—. |Slll4 

MrtJcarrency bm lMt 
Ui.S 


D Mhrks.__ 
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PewtanFial- 
DroosJtFdfl 

FM. InL Acc. I 
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toh*Aer . .i 

HaLPens.lidrdAcc._J 
Managed Fd. Act 
torf PenrU».F rfflrr1 
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W-21 


0902285X1 „ 
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MAG firoopH 

Throe Qu ays Thwar HM, EC3R6BQ. qX62645Ba 
lea ri a nMBB 

Auiericai ReC-^^M 
Arntralasla SontL. — 

ComrodnyBorsiL — 

Counert Dcpodt Bond 
EqaByBomKAcd— 

Extra YMd F<LgoiiwL 
FantByBoo^ 

Fpr Eastern 

GHtBnodZl 

rSubYiaid^ 
kafet-UrteS 


I 

J1 

Jhpon Fsed 8nod 
— MnilWLdBond 

r- Property Bond _ . 

~ FVndBood 



Htww i531 

IWDoftrd yricattgt 71 


K^KTSffST^ I ttiW rax 

Provincial Ufe Assonance Ca Lid 
2^ Bfahapsph^ EC2. 

MannedFd. 

CatoRL. 


FOrEast — Mi. 

North Aww&n PT6.0 

opens- Aii„u. 

Pms. Acc. _B24.7 

Property Pm. Acc. -U3L4 
Ffx. tat. Pens, Ac&Zr 

Fw < ?jpttri UritnTOujv Priots ring 

Prodon l fa l Pensi on s Lhniteii 
HaBxxn Barv EC1N 2NH. 




Chmrton GwimndRics (Isle of Man) lid 
29, Athol Street, Ooagtas, IaM. 06Z421724 

.Can* Conocy & GdidOSU 10064) _..J 600 

ConMn Ins. (Guernsey) Lid 

PJX Box 157, Sl Peter Port, Guernsey '• 

rnhd.Man.Fd 12250 2150) — I — 

Cortcoca International 

10a, Boultototf Royal, Luxembourg. 

Cortexa IniriL ___)S7B64 — 1+0061 — 

Cnigmotaut Find InL Mngn. (Jersey) 
PJD. Bm 195. SL Heller, Jersey. 053427561 

* wu feajsj- jaM 

DWS Deutsche Get. F. Wertpapknp 
Crmbumweg 113, 6000 Frankfurt 
limnn Mill 77 32851+0251 — 


Delta Group 
P.0. Box 301% Nassau, Bahama s 
Delta ln>. SepL7 — B299 
London. Aoems: Kkrinraat Botsm. 


IGF Mnogement Services Ino, 
cto RegUran, P.0. Box 1044, Cayman Is, BWI. 
Intend. Gold Fund -—190.45 94571 — 4 291 

N.V. tnteriseheer 
P.0. Box 526, Delll. Holland 
Esmond detOffer Pee) IDFL7L33 - 1+0151 

International Bond Tract 
2 Boulevard Royal, Luxembourg 

ieSKSISSd M 

intemtional Pacific Inv. MgmL Lid 
P.a Bax R237, 56, PK1 St, Sydney, Aust 
JaveUn Equity TsL _[AS3J3 3AQ — 4 760 

In vestment Advisors, Ina 

First International Plaza, Houston Texas. 

W > Avau B tema‘lfuw^rif OttittHsar or 
Sfritny Thomas Cffice Trfc 01-247 84U. 

Invfcta Investment Management 

1 Oaring Cross, SL Heller, Jersey. 053473741. 

SUf^SSzzIga 5 §a::::U« 

Jxrdlne FTeraino A Ca. Ltd. 

46th Floor, ConaueM Centre, Hoag 
sTsl 


Dopuit Fieri 

StDepO'.it***. 
*SroM»f - 
"^September 2 


-JlfiU l«Jd| ^.4 
draump) 


»— Septembw )S?* 
B>) cEeydeatem. 

Schroder MnoL Services (Jersey) lid 
PJL Bm 195, SL Heitor, Jersey. 0534 27561 

- 

J. Henry Schroder Wkgg A Ca Ltd 
12a CheapsMe, EC2 01-5884000. 

Am. In. BL Sept 8. ‘ 


Sralnf£ , SeS9.-.^^ i 6 

TralMgar Fd. Aiq. 31 


il-aoal 


1203.92 
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Schroder Unit Trust Mgn. InL Lid 
Box 273 SL Peter Port Guarmoy. 048120750 

rMS6s=BS "“ 1U 

Ini^lnterest. 

SEgi 


J.F. JzpEn 5mzH CO.. 
J.F, Japan Technology . 
J.F. Eastern Tst__L. 
Do.(Accim.)_-_. 
2 F. Pac. SraTiiia) 


Kong 


Do. (AcnxnJ 



:Cm' 

AirttralUTS 

WAV September 13. Next dnOnB 
Lankin Agents: RofaL Rem log & CD. 

Leapold Joseph A Sons ( 

HlrzriCUSL Peter Port Guernsey. 048! 

LJ. Sterling fund |£UL44 15.45T — J — 

L J AS Cioieney Rad 

Tetophoatr Manager lor latest prices. 




t RacdlntUte Fd_.hg87 
Eqirity Life Fd__B8.7 
Prtoa m September 15. Next dealltig ScpL : 
Scrlntgeoir Kemp-Ge* Mngnt, Jersey 
2 Charing Cross St Hritor L Jft«j^^0534 73741. 

1221 


Securities Selection Ltd. 

Bennwte Hie, 5L Peter Port, Girttsy. 048126268 

For exfund 1951 510JW 1 — 

Sentry Assurance International Ltd 
PA Box 1776, HamOton 5, Bermuda. 
UwagedFund .(SUXB 440301 I — 


Singer A Fried Under Lda Agents. 

20, Camon SL. EC4. 01-2489646 


3J4I+4M 254 
Tel: 01^623 8000 


Tran ri siter nati onal Ufe his. Ca lid.. 
55-57, HWi HtHbariv WC1V6DU. 01-831 74B1 
Series 2 Man. Fd 11454 “ 


- -r) 


Cfdeftafcr Anurance An* 

11 New Street EC2M 4TP. 
Mwwunj Growth 
Mmftvrd fucomfl 

iSSaSS!: =»* 

Inoxnos 

Boric 


__ Series 2 Equity Fd. _ 150.6 
n|HSericsi2 Prop- Fd. _ 124.71 
Series 2 Fixed htt-FtL. 1493 
Series 2 Money Fd._ 1225 
Series2<FsmfU. — m/m 
TnTipImnaLFd. 

Ttflp Managed Fd. M 
Maiwoediiw-l-tLiiaB 
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Ca Ltd 

045236541 
■HUB - 


0272 732241 



Dewtscher Investamt-Tncst 
Poslfaeh-2685 .BIet»gaae 6-10 6000 Frwddurt 

Concntra -IDHIUO 1729+0101 - 

InL Renontoixfi |68J2 70341+0381 — 

Dread - Bmriiui Lambert 

77, London Wall, London, EC2. 01+6283200 
WlKfxsterBhmlfled Ltd. NAV 4(031. 52299. 
Winchester Oxaneds Ltd. NAV Ani 3L U^.OL 
Wtacbester Overseas Ltd. Ctvra* yield 11.70. 

Dreyfus latmoafinental Inv. Fd 

PXL Boot N3712 Nassau, Bahamas. 

NAV Sept 7 —125.69 2733) ..-J 640 

Duncan Lavn k Inv. MgL Ltd. 

Victory Use, St Peter Port, Guenney. 0480. 28034 

&»5szzi$i3 

Edbod A Dmfey TsL MgL Jrsy. lid 
P.aBm 73,52 Haller, Jersey. 053473933 
EU.LC.T. -197.9 Uttfl 1 — 

The EngBsh Association 
4ftee Street. ECZ. 

E.A.tacunwFtL 
E. A. Storting* 

*Neat OttMo Stpte*«rl5 . "Hal 

. sa 

Ernritano Mmuement Ltd 

GmwnMteTsLMB^Jtesqr.CJ. 053476007. 
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Eurobond Holdings N.V. 

Pletenrori 15, WWemstaiL Cncn. 


KEeinwort Beunn Group 

2aFendxachSL a EC3. 
Guernsey Inc 
Do_ Acasn. 


i&s 1^ 

-041 

-06 

BH.^1 

+S35 

+tm 
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cwirei4-535 

-139 

+4LB20 
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Stntegic Metal Trust Mngn. lid 
3 HID StreeL Doughs, KIM 062423914 

01-6238000 Strategic Meial Tr. -09210 9560| __J — 

Stronghold Bimgettent United 
PJL Box 315, SLHeBer, Jersey. .0534-71460 
Coranotfltr Trust— P3117 23208) .— .J — 

Sarinvost (Jersey) Ltd. 

4, HtflSL, Douglas, Isle of Man 062423914 
Copper Trust JOL75 1237) — J — ' 


TSB Trust Funds (C.D 
10 Whsrf SW SL Heller, Jersey (Cl). 



K3- Eixutaond Fd —I 
K.B. Far East (bear.) 

ICB. GOt Fund 1 

K.B. lnLBd.Fd.lne_ 

KJL InL Bd. FcL Acc. 

ICB. IntL Fund- 
K.B. Japan Fund — 

ICB. SterL Asset Fd. ., 

K.B.U.S. Gxrth. Fd._~ 52245. _A — J 23 

Signet Bermuda 

T ransa t la n ti c Fd 

Korn lirTfriwtnmil Tmct 

Fanri Man.: Kona Invest. Trust Co Ltd. TSB jersey _ . 

co» l* JSfSTSSJffi 

NAV won 6,239.97. I0R xriua 0.381.42- 
Tfw Korea Trust 

Daehan Investment Trust Calid 

1-510, YoMo+tong, Yongdungpo-Ku, Seoul, Korea 
. NAV Sept 11 (mn 10,026) (US$1350). 

Liard Brothers A Co. (Jersey) Ltd 

PJ1 Box 10B.5L Heller, Jersey, C.L 053437361 


0534 73494 



Tokyo Pacific Holdings H.V. 

Inttals Manage unit Co. N.V, Curacao. 

NAV per share ScpL 13 569.55. 

Tokyo Pacific Hldgs. (Seaboard) N.V. 
Intfants Maiagement Co. N.V. Curacao. 

NAV per stare September 13. 55175. 



TyndaH Group 
2 Nra SL, St Ktfitr. Jersey. 

TOFSL Sept 9- UN 

(AcualL stews). — „ 871 . 1 0 

American Sept 9 [1626 

fAcaan-SharB*) 

Far EnsternSegt9. 

(Ann. 

Jersey 



EC2M FIX Tet. 
Ewope-OUgactons— I 
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. Earabu Investments I W 

0727 33166 

Guratax tax. Fond— P0&6 114J) .—J - 

Executive Ufa (CJJ. Managers Ltd) 
P.a Bax 1063 Grand Cayman B.W.I. 

TransAtlMc. Gatte Fd.J *1037 I ..—) — 

FAC MgnL lid bw. Advisors 
1, Laurence Pountoey HOL EC4. 01-6234680 

BESBSft^-a IrJ m 

Pitas Sept 8. Weekly deaSogs. 

FI dotty InttnotfamL 


C^iuTGwtt IS sEBlM M 952U 

Lloyds Baak.UUJ U/T Mgra. 

P.tX Box 195k SL Hefltor, Jersey. 053427561 
UoytfeTsLD^eas — (804 855d| .-.J 3J8 

rL75 

Next dealing ibis September 15. 

Lloyds Bonk Intermtional, Geneva 
P-O. Box 438, 1211 Geneve U (Switaarfand) 

BSSafiSStzIffifS &T3& B 

Lloyds Bank latoroatfomL Guernsey 

PJL Box 136, Guernsey. 048126761 

- 

Louis Dnyfus Commodity Fund 

f ‘Jo Tiustce, PJL Box 1092 Cayman islaads. 
SepL ML Valuation 55,043.06. 

Ttow (Saj^Tower H0[ EC3R 6BQ 01-6264588 
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SL SL Hefler 


67Q, Hannon, 


fooMmaM Ufe tonan c o PLC - 

WHO Wdl.SL, Croytam CM) 9XN_ _ 01440 5225 

- Irish Lift A o sa roaco Ca Ltd 

Besacpu Howto 7/11 btoorwte, ML.01606B401 

tonW» iMmnfe.lMi . • 

32C0WHL E£3L ' . -- ' (OA»S4U- Vm. Ad. U..5w; 


American Axsetstz). 
Ara.VaJs.Cum.Pt* 
American Vais, ttfl 
AustraBateim 



Gradtt A CoenroetCT hwuwwa Ot- (Wp 
CCI HlL, Honepgo LHW, GC3A30Q. 01^2832411. 
"‘I DeposhFod- 




_ Jtegr,2.| 

z 

Z Ktag 9i Shnsaft KC 
Bond Ft faowrt — j tt gJB S 
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PLC _ 

01-5882777. 

94.77WLMI - 


NPI 

.48GflWdttJSLEgfMH. 
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Scottish Aadabte In vestments 
PJLBm25, CrtUgforth, SUrfeO. 07863M1 
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+0-4 — 

■MU — 
+03 - 
+07 - 
7.S +OI — 
•HU — 


Wrnbcr Ufa Assar. Ca Ltd. 

Aqyri Albert Hse. Sheet St, Windsor 68144 

Investor Unite f 

Anum. Pwl Units — 

Flex. tax. Growth — gL6 

Future Ass^Growth.poaj 


RMS 



Memritonll (z) . 
Ortora FWxf (a) — 
Pacific ft)- 


- World (z) 

- American Inc. Tst (z) )50J 


—-I — GDI Fund. 


P45 



(Accun Units; 

Manage me nt Inter nutioml Ltd 
Bb of Bcronata BMo. Binwte 800295-4000 UK I 

fi® IrJi&o « 

Prkas on SapL ID. Nad. deaffng 5epL17. M. R. TyrrtH A Co. (Jersey) Ltd. 
M an ufacturers Hanover Asset Mgt P.a Bax 426, Sl Heifer, Jersey, OL 
PO Box 92 St Peter Port, Guenny. 048123961 Ortac 1 ■— 5UUN1 — | — 

S^SSuSteAttlSSi^^ Zzi 14 J 4 Urdu lit^ .FdM^^»_-SA. Lap. 
. Midland Bank Tst -Corp. (Jeney) Ltd TOnffiltilfinSSiCS Cff 



28-3^ HW St, Sl HoBer, Jenoy. 05343 
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Cnscant Ufo AttfirMC* Ca UL m 

^ Uh to. U± 

Saw+as — unpBnH5C,HDMKakDr, NW4. 0V20352U 



tm i opf Prortdent InstitHttoN 

42 CraewtttrehSL, EC3P3MH- (O«B420a 

OwisSl 


■ Afnericai 

FarGttt 


Logoi A General (UaR AtserJ lid 

Brtf 

CtohMtM- " 
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01-6Z34200 ‘ Do. Actum . 

Exempt. Prop. Wt-— |?L8 . 

Pamow ■■ 

Exempt Cash brit._ 

Da Actum. 

Exempt Mon. irte — 

^ Do. Actum. 
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401 
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Sntbh MettsM Anuranc* SaMg 
109 5L Went SL.OM9M - - 04WW632L 

Wd-- 

Seatthh Widows’ Group 

PO Box 902 EAtttirgh E¥0h SBU 0S1-65S 6000 


8 »!Sr= 

Oversees EQ. 

XSSSter: 


T* 'BAci 

1200 j&s'j&r 

iS-Jar SS^PSC 



New ZaMMd Sth. BriL tnsca PLC 
MaMandHoM Southend SS12JS ^ 070262955 






-r. to*. Poll 

lev. PtX 2 

braCnhSept 

_ . MxudFad 

■1 imramnif rwo— i 

_ .. Fixed InL Fund 

r SSirJi 

« g™.WxedFd, 


Ufe A s sm tow cb Ca Ltd 


_ 161-166 fleet St, LontboEW MY ^ 



OFFSHORE AND 
OVERSEAS 

Adfe lnvostment 

. PtaUach 70ft 8000 Munich X Tefex 524269 
Adretffl wma- ffl.9 


Ponds. 

Albany FomI Monafi croen t Unfed 

PJL Bnx73, Sl Heller, Jney. 0534 73933 
■AttenySI*d-<CI) 5 _^6.TOM9|Jd „..J 227 

: ABM Karvey A Ron In MgL (CJJ 
ignrwgCros^SLIfeSer,J 9 ,CJ. 0534-73741 
AHROoUar lnc.Fd._tQjQ.43 ' 10.4S —4 TUB 
AHR6Btfdo.Fd._m87 129U+Oflq 1120 

MbKt hrtenaUOPM Oolta Reserves 

DMribu&n Sept 7-8 (0000481) (017% P»J. 
Andover F utur es lid (Arfn Tbotnte) ' 
cto MIL Bank of Bamoria-809295 4000 

NAV Job 31— 4 . S83JB | __J - 

Arhottattt Sacwftles (tL) Ud. (aXOOt) 

' PJX Box 42$, 5L HeBer, Jersey. 053476077 

PoftwWtt roTta — ^^ 5 |g|j^0^ 1246 

DoSionMds based wtaaete. 

BJJL Bond Investments AG 
10, Bmttansse CMOBX Zua Seftterinsf 
Berner SAL Aug 19 -BM50 12000) — J ~ 
Bank of America intwetlwal SA. 

35 DaelexiHl Royal, Luxentang GJX 

Barcteyi Uaic nn i lafemUanal 
LGtwrtat Cress, St Heier.Jontt. 00*73741 


i-1491 - 


Prices at Aug. Sl* 


netting Japan Fend SA, 
37, ran Notro-Otma Lnmnbsug 

FhntagSepLM I 4L63 


Frankfort Tract Investment— GndsH 
Wtourau 1, &W00 FruWurt 

Fraa Wtttf Fund Ltd 

BidtsrffeU Bldg, HamBton, Bermuda. 

NAV Aug. 31 I 515870 | ..-J - 


C- T. Management (ILlL) Ltd 

iSSS&i£^ 

Anchor M. RL_Z— 

BwiyPacFd 



VXJL FlnaneU Management Ltd 

fiOf] “j 2J5 44 EssnSsrMt London WC2. 0W5 


tm-edi a* 


PacSlrig 

mvak 


U^+GiX 
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'.toe* Growth FtL 

Gartmora Invert. Ltd Ldn. Agfa. 

2 SL Mary Axe, LtoriDH, Epl 01-2833531 

r er t rao te FM Mnny wv (CJ .) 

974*3 

" i t SSJ^L 

namm n. 
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1. i. A Ranking by market capitalisation of the top 500 

companies in Europe. 

ii. Analysis of the rankings will be provided in an 
accompanying article. 

2. i. Rankings of: 

Top European Banks 
Top European Insurance Companies 
Private Companies 
Nationalised Industries 

ii. Separate articles will analyse findings in each of these 
sectors. 

3. i. Ranking of top UK companies by marker capitalisation, 
ii. Analysis of major trends in the U.K. 

4. Profiles. 


To guarantee that your advertisement appears in this 
survey orders will be required by September 15, 1982. 

For further information and advertising rates, please contact: 

Guy Main waring- Burton • Clive Radford * Robert Leach 

Financial Times, Bracken House, 10 Cannon Street, London EC4P 4BY 
Teh 01-248 8000 Ext 4797 Telex: 885033 FTNTIM G 

The size, contents and publication dales of suneyi in the Financial Times are subject to change 
at the discretion of the Editor. 
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NOTES 


Ulrica Otherwise Mealed, prices and net (Mdendt are to pence and 
dMomimQous are 25p. Estimated prtce/eunings ratios and coven at* 
based on toted wool reports and smarts ami where possible, at* 
■pi toted oo half-yearly Agues. P/Es are cafc ria t e d On “net” 
tfctrttuAoo basis, earnings per share being competed on profit after 
taxtohm and la v c fl e v e d ACT where appfiofeto; bracketed figures 
infak 10 per cent or more d W teence H otadated on “df 
dlstrtouttan. Coven are based on “madna a iT distribution; Ms 
c o m p ares grow tflvtdend costs to profit after taxation, cwdu A n g 
exceptional profits/losses but Muting estimated extent of offacttabte 
ACT. Ylefch are based on mkfcfle prices, are grassy aiQosud to ACT of 
30 per cent and allow lor value of declared tistributton and rights. 

* “Tap" Stock. 

* Htfts and Lows narked thus have been adjusted to aOtWfQrrtgbbi 
tones for cash. 

t Interim stnce Increased or resumed, 
t Interim since reduced, passed or deferred, 
tt Tax-free u> non-residrnu on application. 

+ Figures or report awaited. 

* USM; not Hsied on Stack Exchange and company “tojected to 
same degree of regutodon as Itaed secuMes. 

TJ Dealt in under Me 1630). 

It Price at tfanr of suspension. 

9 Indicated dhridrnd alter pending scrip uidfor rights Issue: cower 
relates to previous dMdend or hncast. 

4 Merger bid or reorganisation to progress. 

4 Not comparable. 

f Same Interim: reduced final ndfor reduced earning* tadcated. 
f Forecast ttOdcnA cover on earnings opdttcd by taiest Mn-fca 
statement. 

7 Cover allows tor conversion of shares not now ranking for dWdends 
or ranking only for restricted dividend, 
ft Cover does not allow for shares which now aho rank for dMdend at 
a future date. No PIE ratio usuaAy provided. 

B No par value. 

tp Rate applicable to noreambatoTCan residents. 
ii YWd based oo assuogrtlon Treasury Bin Rate stays unchanged aotll 
matinty of stock, a Tax free, b FJgwvs based on prospectus or other 
official estimate. c Cents, d DMdend rale paid or payable on part of 
capital, cover based on dWideod an Ml catted, e Re demption yield, 
f Flat yield. ■ Assured dividend and yield. 6 Assured dMdend and 
yfefd after scrip Issue, j Payment from capital rou t es, k Kenya, 
m Interim hi (d*r than previous total, n Rights Issue peering. 
q Euntogs baud on preilmfoary figures. s DMdend and yield exclude a 
special payment, t infested dividend: cover relates to previo us 
dMdonck P/E ratio based on latest annul earotoss. ■ ft ra at t 
dMdend: cover based on previous year's earnings, v StOject to local 
tax. x Dividend cover m excess ol 100 limes, y DMdend and yieM 
based on merger terms, z Dividend Bnd yield tadvde a special payment: 
Cower does not apply to special payment. A Net dMdend and yield. 
B Preference dtvkfcrod passed or deterred. C CanaOBan. E MntoMtn 
tenier price. F DMdend and yield based on prospectus or other 
official estimates Far 19B3-64. E Assumed dMdend and yield after 
pending scrip andftr rights tone. H DMdend and yield based on 
prospectis or other official estimates tor 1982. K Raures based on 
prtHpccta or other official estimates tor 1981-82. M DMdend and 
yield based on prospectus or oUtre official estimates for 1983. 
N OMdend and yield based on prospectus or other official estimates 
for 1982-83. P Figures based on prospectus or other official est k retes 
for 1982. a Gross. T Fans assured. Z Dividend total to dtee. 
Abbreviations: Ml ex Addend-, n ex safe Issue: a- ox rights; a ex 
ad; >8 ex capital (Attribution. 
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agreement close on foreign debt rescheduling 

Poland hit by fresh rioting 


Br Our foreign staff 

5®2ENS of stone- thro wing 
demonstrators were arrested and 
■ foar People were injured daring 
protests in four Polish cities 
on Monday, to mark the tenth 
month of martial law. 

This week's disturbances 
broke the calm which had lasted 
since Polish security forces 
cracked down hard on wide- 
spread demonstrations called by 
the suspended Solidarity union 
on August 31 to mark the 
second anniversary of its estab- 
lishment. 

Mr Jeny Urban, the Polish 
Government spokesman, said 
not police had used tear-gas and 
Water-cannon to disperse a 
gathering 'in the Nowa Huta in- 
dustrial suburb of Krakow 
where a nucleus of 200 to 300 
demonstrating steel workers 
had been joined by groups of 
. young people. He said incidents 
“not of a dramatic character" 
had also occurred in Wroclaw. 
Szczecin and Lodz. 

Later. Polish radio reported 
that after 59 people had been 
detained in Wroclaw, a convoy 
of police vehicles returning to 


barracks was stoned from sur- 
rounding buildings and four 

police were "seriously injured.” 

At a Press conference. Mr 

Urban coupled his comments 
about the security situation 
with an announcement that 
Poland was close to reaching 
final agreement in debt talks 
with Western banks in Frank- 
furt on rescheduling the bulk of 
the S3.4bn (£2bn) in capital 
and interest due this year. 

The rescheduling terms 
involve: 

• Repayment of 95 per cent 
of the $2.3bn principal due to 
Western banks this year over an 
eight-year period beginning in 
1986. Poland will pay the 
remaining 5 per cent this year. 

• Payment by Poland this 
year of two-lhirds of the $l.lbn 
interest due in 1982. But half 
of this $350m would be loaned 
back to Poland as a three-year 
credit The remainder would 
be paid next year. 

Publicity for the unfinished 
rescheduling negotiations and 
Mr Urban’s announcement that 
Libya had agreed to deliver 


1m tonnes of oil to Poland this 
year served to distract some 
attention from Monday’s dis- 
turbances. 

Anxious to offset the sombre 
impact of continuing political 
unrest, the government spokes- 
man also noted that tbe value 
of industrial production in 
August had been 3.2 per cent 
higher than in July. 

Pravda. the Soviet Communist 
Party newspaper, yesterday sug- 
gested that Poles should heed 
Soviet advice in dealing with 
their problems. The paper said 
the Polish Communist Party 
had proved effective only when 
It co-opcrated with Soviet Com- 
munists and accepted their 
criticisms. This suggests that 
the Kremlin is growing im- 
patient with the evident in- 
ability of Gen Wojciech Jaruzel- 
ski’s military government to 
restore calm. 

Mr Stefan Olszowski, the 
Polish Foreign Minister, left 
Moscow Tor Warsaw last night 
a chastened man after two days 
of tough talks with worried 
Soviet leaders who sought to 
impress on him the need for 


Poland to follow closely Soviet 
guidance. 

The gravity of the talks was 
underlined by the nine-page 
final communique which stated 
that the talks had taken place 
“ in a cordial atmosphere.** 
This is not the usual way to 
describe such meetings acid 
implied that Mr Olszewski had 
much to say which did not 
please his Soviet host. Mr 
Andrei Gromyko, the Soviet 
Foreign Minister. 

The communique noted 
relations between the two 
countries were based on “ the 
immutable principle of 
Marxism-Leninism and prole- 
tarian internationalism and on 
the treaty of friendship, 
co-operation and mutual assis- 
tance between the Soviet Union 
and Poland.” 

In the jargon of international 
Communist affairs, this amounts 
to 2 re-stslement of the so-called 
“ Brezhnev doctrine " of limited 
socialist sovereignty, which 
assumes the Soviet Union's 
right to intervene if necessary 
in the affairs of its’ Socialist 
allies. 


Taverne likely to 
fight by-election 

BY PETER RIDDELL, POLITICAL EDITOR 


MR DICK TA VERNE looks 
likely to re-emerge on the 
national political scene as the 
Social Democratic Party’s candi- 
date for the forthcoming by- 
election in Peckham. south 
London. 

Mr Taverne, bead of the Insti- 
tute for Fiscal Studies, an 
ixiopendent economic research 
br.dy, is the favourite to win the 
party's nomination. He was the 
first standard bearer for a social 
democratic break-away from the 
Labour Party as the victor of the 
Lincoln by-election in 1973, a 


ing territory like Peckham. Mr 
Taverne said yesterday that he 
had put his name forward 
because the SDP bad to start 
winning by-elections this winter, 
though he conceded that it was 
a long shot. 

The selection process has 
been accelerated and will be 
completed tomorrow evening 
following a general meeting of 
the local party last night. Sfr 
Taverne is the favourite on a 
short list of six, of which tbe 
other most experienced con- 
tenders are Mr Inigo Bing, a 


seat which he held until the ‘barrister and former Lambeth 


October 1974 election. 

Peckham is, however, a tradi- 
tionally safe Labour seat and 
was held by the late Mr Harry 
Lambouru with a majority of 
10,800 at the 1979 election. The 
seat is in a working class area 
with a high proportion of 
immigrants. 

Mr Taveme’s decision to 
stand reflects the concern felt 
by both himself and by other 
SDP leaders that the party 
needs to take every opportunity 
to make an impact at by- 
elections if it is to regain the 
political momentum lost during 
the summer. 

Many SDP leaders are already 
privately assuming a bad result 
at the Gower by-election 
tomorrow. Some concede that a 
poor second behind Labour is 
the best the SDP can expect, 
and they fear a third place 
behind the Conservatives. 

The party leaders therefore 
believe it is necessary to go onto 
the offensive, even in unpromis- 


councillor. and Mr Keith 
Fitchett, an accountant and 
former Lewisham councillor. 

Mr Taverne has taken a big 
personal risk in seeking to 
stand for this seat. He is the 
best-known SDP leader outside 
Parliament and might have 
been expected to be chosen for 
obviously attractive seats. He 
is, for example, on the short 
list at Cambridge from which 
he will naturally have to with- 
draw if chosen at Peckham. He 
will also lose the chance of 
other seats, many of which will 
select candidates during the 
autumn while the by-election 
is under way. 

No date has been fixed for 
the by-election. The Labour 
candidate is Ms Harriet Harman, 
legal officer for the National 
Council for Civil Liberties, who 
is on the left of the Labour 
Party. 
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Council spending 
sanctions sought 

BY ROBIN PAULEY 

TREASURY ministers are seek- that the combined technical 
mg Cabinet backing for direct and constitutional implications 
action against individual would cause uproar, not least 
councils which break govern- among a significant number of 
ment targets on spending. Tory backbenchers in the 
They want to be able to Commons, 
impose absolute rate rises and It still seems likely that there 
spending controls on what they are ministers who think the 
see as the handful of culprits level of overspending is partly 
responsible for the lion's share due to unrealistic and incon- 
oE the overspend. Councils’ si stent targets and that the row 
current expenditure has topped which the Treasury's ideas 
the targets by £lbn annually for would cause are not worth the 
the past three years. issue. 

The Treasury sees the main The Treasury apparently 
offenders as the Greater London intends to continue to bring the 
Council, the Inner London Edu- subject back to Cabinet in 
cation Authority, tbe six metro- various forms as often as neces- 
polrtitan counties and a few sary to try to gain approval, 
metropolitan districts. It wants Mr Leon Brittan, Treasury 
to be able to impose a ceiling Chief Secretary, is particularly 
on the spending of these anxious that the Government 
authorties and a limit on their should have some sanction 
rate rises for homes and busi- against the few councils which 
nesses. he feels make nonsense each 

The Treasury argument is year of the targets, 
that the Government must be He has repeatedly pointed 
able to act directly on council out that local authority current 
spending, which accounts for expenditure in 1980-81 over* 
between a fifth and a quarter shot public expenditure plans 
of all public expenditure. With- by 5.5 per cent, or £1.047bn; in 
out such controls the depart- 1981-82 the excess over plaits 
ment thinks the overspending was 7.9 per cent or £1.538bn; 
jeopardises the overall public and the 19S2-S3 budgets show 
spending strategy. an overshoot of 7 per cent, or 

Other attempts to curb over- £ 1.499b n_ 
spending by a string of tech- Last autumn the Cabinet 
nical alterations to the grant agreed to raise the target ex- 
system and a system of penalties penduure figure for 1982-83 by 
have so far failed. In many £1.3bn for the sake of "realism” 
cases they have penalised the — otherwise the expected over- 
blameless while encouraging shoo* this year would have been 
some overspenders to spend £2.Sbn. 

further. To Mr Brittan’s displeasure. 

Previous attempts to change another £900 a has had to be 
the existing penalties have been added in for 1983-84. for the 
rejected in Cabinet amid fears same reasons. 


Volkswagen 
of U.S. 

may sell 
new plant 

By Stewart Fleming In Frankfurt 


VOLKSWAGEN of America. UB. 
subsidiary of West Germany's 
largest motor - manufacturer, 
has been discussing the sale of 
its embryonic assembly plant 
at Sterling Heights, ■ Michigan. 

Xt has had talks with Ford, 
the company confirmed 
yesterday. Ford was understood 
to have been interested In the 
plant because of its suitability 
for assembly of small cars. 

At the end of .last year, as 
its sales in the U.S. plummeted, 
VW decided not to press ahead 
with plans to open the second 
assembly plant in Michigan, 
eren though it bad already 
spent about half the 8300m 
(£176m) the plant was to cost. 

VW discussions on 6ale of 
the plant underline the extent 
to which it is revising expecta- 
tions for the U.S. market. 

The company said that the 
talks wkh Ford were not con- 
cluded. Although it was “not 
actlviely looking for a buyer," 
it was ready to consider offers. 

After a long summer pause, 
production of the company's 
1983 models at its original U.S. 
assembly plant in Pennsylvania 
is not expected to begin until 
September 27, and then dly at 
a much reduced level. 

Sales of U.S. -produced cars 
have fallen to 47,000. from 
92.000 in the first 5} months of 
this year. 

When production resumes in 
Pennsylvania it is expected to 
be about 650 vehicles a day 
instead of the ljOMHffiu pro- 
duced for a time in 19SL 


Oil market gloom threatens BNOC profits 


BY RAY D AFTER, ENERGY EDITOR 


BRITISH National Oil Corpora- 
tion. the state-owned oil trading 
company, is expecting a signifi- 
cant drop in profits this year. 

BNOC — recently split from 
the Brit oi I exploration and pro- 
duction business — has been 
affected by a weak oil market. 
Z' ;s not expecting id match the 
i Sra gross profit achieved last 
• r or the £6.4m surplus of 
' -9. 

- ^Stability was badly 
■ e ted by trading conditions 
February when the corpara- 
,,n found it difficult to sell 
aL its available oil. As a result, 
it led a movement to reduce 
North Sea oil prices by §4 a 
bbxrel from the beginning of 
March, a bigger cut than had 
been expected in the oil market. 

At S3330 a barrel, UK oil is 
stiff among the cheapest crudes 
traded internationally on the 
basis of firm contracts. Even 
so. some buyers of North Sea 
oil — especially Western Euro- 
pean refiners — are urging 


pointed out that there is no 
overwhelming clamour in the 
industry for a price revision 
and have told their customers 
a cut would be unwarranted. 
The present contract price of 
North Sea crude is in line with 


With these points In. mind. 
BNOC has begun discussing its 
financial targets with the 
Government. The Government 
is expected to set a profitability 
target probably lower than the 
£6.Sm gross surplus of last 


rates charged on the open spot year. This is because the corpor- 
ation must now carry its own 
managerial support services. 


market. 

The corporation, which 
handles 1.1m barrels a day of 
the 2m b/d produced in the UK 
sector of the North Sea, is 
facing a continuance of the 
depressed oil trading condi- 
tions. 

Industry forecasters, kidd- 
ing leading figures in the 
Organisation of Petroleum Ex- 
porting Countries, report that 
they do not expect oil prices to 
rise axain ir. real terms until 
the second half of the decade. 

But Sheikh Ahmed Zaki 
Yamani, the S.iud: Arabian Oil 
Minis', or. haa told energy 
specialists ar Oxford on Friday 
that a substantial cut in prices 
could have serious con. 


BNOC to lower prices further sequences for the avail ability 


from October 1. the start of a 
new contract period. 

BNOC traders are resisting 
this pressure. They have 


of oil supplies in the longer 
term, reversing the trend, 
towards conservation and 
alternative energy development. 


which were once shared with 
the Britoil exploration and pro- 
duction operations. 

BNOC is also discussing fund- 
ing arrangements. Its expendi- 
ture is covered hy the National 
Oil Account — the repository of 
some North Sea revenues — but 
this is being wound up. The 
Government is expected to bock 
the corporation with an equity 
injection of several tens of 
millions of pounds. 

Thet corporation trades oil 
between about 70 companies— 
45 suppliers of crude and about 
25 customers. Most of tbe 
traded oil and liquefied 
petroleum gas is obtained 
through state participation 
deals and royalty arrangements, 
BNOC also disposes of oil under 
commercial arrangements with 
a few companies. 


It is understood that BNOC 
officials have been emphasising 
within the oil industry that in 
spile of being retained in state 
hard.-, r intends to act as a 
commercial undertaking. It may 
even expand its third-party 
trading business. 

Bri’.oi: is also establishing its 
own oil supply and trading team 
to dispose of the proportion of 
its oil not subject to State 
participation arrangements. 

Mr Nigel Lawson. Energy 
Secretary, is expected to take a 
decision m the next four to fix 
weeks on whether or not to go 
ahead with thp proposed sale of 
53 per cen; of Britoil. Much 
will depend on Ibe recommen- 
dation of Mr Lawson's financial 
advisors. but it is understood 
he is keen to proceed with the 
immediate sale of Britoil shares 
even v;»h the depressed- slate 
of the oil market 
Early this year Britodl officials 
were working on the assumption 
that tee sale could raise as much 
as £750m. although City 
observers say this estimate is 
lookinz too high. 

Gower by -election preview. 
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Weather 


UK TODAY 

Temperatures near normal; 
warmer in central and southern 
England. . . 

S. and E. England, Midlands, 
S- Wales 

Mostly dry. Sunny spells 
inland as fog disperses. Max. 

22C (72F). 

Channel Islands 
Dry. Max. 18C (86F). - 

Rest of England, N. Wales, 
Borders, S. and Cent Scotland, 
N. Ireland 

Cloudy, with scattered rain. 
Max. 17C (63F). 

Rest of Scotland 
Sunny intervals, light showertl 
Max. I6C (61FJ. 

Outlook: Overnight fog- 
clearing; mostly fine. 
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Consolidated Gold Fields has. 
a few things to teach timid 
composite insurance companies 
about how to spend rights, issue 

proceeds. In the year to June, 
it paid out £ 250 m mi acquisi- 
tions. roughly half of • It ; oh 
Newmont Mining, and 'topped 
that up to a total cash outflow 
of £271m through the. capital 
account. Unfortunately, the 
new investments are producing 
low returns and profits before 
tax have slumped from £28&3m 
to £96flm. The reported 1982 
figures would have looked about 
£2m worse but for a sensible 
change in accounting 
procedures. 

The impact of weak gold and 
base metal prices on South 
African and Australasian earn- 
ings had been welT discounted, 
in advance, while Amey Road- 
stone produced a fairly predict- 
able earnings statement earlier 
this week. Nevertheless, the 
published Co ik Gold figures 
were well short of expectations, 
mostly because of 'a disastrous 
performance by the U.S. com- 
mercial . companies, where a 
first-half profit of £14.1m was 
converted into a £9m loss dur- 
ing the second six months. 
Demand for oil drilling equip- 
ment has dissolved while the 
market for. steel scrap is dread- 
ful. 

The group will also - be 
burdened with much higher 
interest costs this year, while 
dealing profits are unlikely to 
match the 1982 figure of £22.4m. 
Newmont should contribute 
more but, as yesterday's share 
price movement indicated, the 
gold price is still the main 
determinant of - ConsGoWTs 
fortunes. The 514 rise in bul- 
lion left ConsGold shares 13 
higher at 473p, despite . the 
figures. • 

In the meantime, accountants 
are helping to mend the fences. 
The second half produced a 
small tax credit, thanks partly 
to a change in the deferred tax 
treatment As a result the 
maintained dividend was just 
covered by current cost earn- 
ings. The yield is 7.8 per cent 

Markets 

The Federal Reserve traffic 
lights — shift-adjusted and 
equipped with many filters — . 
were once again set: to .green 
late on Monday, and yesterday 
the London markets responded 
enthusiastically.! Some of the 
wilder equity bulls .were even 
citing the industrial output 
figures for the UK in July as 
evidence of an • economic 
upturn. m 

A 3.1 per cent rise in manu- 
facturing production 4s interest- 
ing principally because a fall 
might have been : expected. 


Index rose 14J. fo 585.7 
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After all, the r CBFs swing from 
mild optimism to deep gloom' 
between the. early spring and. 
midsummer ' suggested that, 
inventories might have been 
built up, too. fugft.- Export 
markets have continued to 
weaken. . 

Against this, UK Tetacl sales 
are on a steadily upward trend: 
presumably, the increase . is. 
being satisfied by imports.. 

The industrial output figures 
are nowhere near . reliable 
enough for a one per-cent move- 
ment either way. in.. a given 
month to be cansidezed signifi- 
cant: over the past-year, the 
trend is as flat as the fens, -with, 
an occasional ditchl " Uifless- 
there is a more pronounced 
pick-up soon — in reaction per- . 
haps to lower Interest rates— 
the pace iff lay-offs in manufac- 
turing industry can only' 
increase. • . . 

. . ^Changes ' are already being 
r un meanwhile,, in the- refur- 
bished corporate bond market 
Hard oh. the heels of BOCs. un- 
secured stock, MEPC has 
popped up with an old-fashioned 
35 year •' . debenture .- amply 
secured against .commercial pith . 
perries. The new stock has less 
long to run in partly-paidforin 
but the security and the absence 
of an early red emption, option 
have given MEPC roughly a half 
point yield advantage over BOC. 
Both, these companies .started 
laying their, plans in late July, , 
before -the bull market in gilt- 
edged really gathered steam, so . 
it. is fair to assume that the Bank; 
of England^ new dlal-a&orid 
inquiry desk is no# wotting 
overtime. • ••• v 

Standard Chartered • 

Standard Chartered’s wobbly-, 
recent share price was followed . 
yesterday by 'even wobblier half 
year results. The fall in pre-tax - 
profits from £3 39.2m to £I<NL9m 


creates a ha*y dip' .in *8 
group's smoothly rising 10 -year 
.bar. - chart, ;. and. the shares 

- responded by faffing a -further 
21. to S57jp- At that level they 
yield 1 a- prospeetive 10 per cent, 
expressing .reasonable concern 
over- the .current squeeze on. 
banking profits. 

. . In StendanTCbaitered’5 case, 
a substantial part of the squeeze 
has come from a much larger 
provision against bed debts — up 
from £24m a year ago to £46m. 
Trading everywhere has been 
tighter, but lending to the un- 
employed has’ proved particu- 
larly unproductive, .-and the 
consumer finance divisions in 
both the UK and Sooth Africa 
have suffered -as a result, with 
the UK making a loss. Some 
£lSm . of these . provisions are 
against interest payments that 
might, . some day, materialise, 
b&t -Staodard. is faking a pru- 
dent view of the chances of an 
economic upturn. 

. The question for the rest of 
the year is whether -Standard 
' Chartered can recover lost 

- ground ’ in - the U.S. and UK 
UJS. margins .have been hit by 
volatile interest rates and the 
deep recession which may or 
may not be lifting; in the UK 
it might be. able to reduce its 
■ exposure bn the hire purchase 
side. But profits will still have 
to bear a.- heavy provisions 
charge, and while the dividend 

. looks safe, profits will be well 
down. 

WUKs*. Faber 

WHlis Faber’s policy of mak- 
ing only . modest acquisitions 
has . allowed it to- escape the 
muffdle asspeiated with same of 
its competitor's, at home and 
abroad, who. have gone in for 
more ambitious 'strategies.; In 
the- six months to June the 
group was able to' increase pre- 
tax profits by over 21 per cent 
to £17in. despite an 18.3 per 
emit rise 7 in costs. This- last 
figure is abnormally high: ’un- 
derlying Cost increases of less 
than 12 per emit were swollen 
by computer, relocation, higher 
-had debts, and pensions scheme 
top-ups. Associate revenue? in- 
cluding a -.higher contribution 
from Morgan Grenfell, boosted 
the overall advance. 

; If WIliis has eyes for Hogg 
Robinson, ax.it did a few years 
ago and ix rumoured to do now. 
.it Should forget it- Hogg has, a 
large UK domestic business— 
and Wiflis says the home 
market is- sluggish. It also relies 
heavily on .its Lloyd’s interests, 
which -account for nearly a fifth 
of profits and will have -to go in 
the grand divestment sale. Hogg 
also has a TJ.S. acquisition which 
has yet to cover its financing 
costa: •• 


R— R.n**. 5— Sonny. SI — Sleet, 
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Industrial production 


that was the lowest for 15 years. 
Manufacturing output is still 17 
per cent below its last peak in 
the second quarter of 1979. 

After adjusting for changes 
In stocks, the “ implied " level 
of industrial output in the 
second quarter of this year was 
1.7 per cent higher than in the 
deepest part of the recession 
in the second quarter of 1981- 
However, almost all of this in- 
crease can be attributed to 
higher North Sea ail and gas 
production. 

The adjusted index for manu- 
facturing output between April 
and June this year was no 


higher than the average for 
1981 and only 0.75 per cent 
above its level last spring. 

More detailed figures show 
that in the three months to June, 
compared with the previous 
three months, there was a 6 per 
cent fall in the output from tbe 
metal industries, a 4.5 per cent 
fall in textiles and clothing and 
small falls in the food and drink 
and consumer industries’ 
production. 

The engineering industries 
rallied slightly, however, and 
output from the mining and 
quarrying sector was up 2.5 per 
cent 
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Argentina I Commercial Union 


stood to he In favour of 
lifting sanctions on technical 
amt financial grounds. Sr 
Webbe, In particular, is 
believed to have been con- 
vinced, daring his reecnt trip 
to the International Monetary 
Fund/World Bank meeting in 
Toronto, that a solution to 
Argentina's foreign debt prob- 
lem hinged mi early normai- 
tsatisa of financial relations 
with Britain. 

Many Argentines believe 
Sr Wefahe was forced to back- 
pedal on his com promise 
with Britain because of the 
political pressures he faced 
when he returned home. 



severe winter weather at the 
beginning of this year. 

“The prmvth in foreign com- 
peii'.ioo for UK insurance busi- 
ness. particularly in the com- 
mercial sector, has led to excess 
under.vTitisp capacity in the 
industry. Some of the rates 
beiDj charged to win business 
have bees ridiculously low and 
impossible to justify," be said- 

CU says It wiE adopt a harder 
attitude to “ low rate ” business 
and will mount a review ot all 
of ils UR underwriting rates. 
particularly in the commercial 
sector. 

The- reorganisation of the 


company's London operations is 
expected to take about 13 
months. CU is expected to 
relinquish about 100.000 sq ft 
of its headquarters buQding at 
St Helens Undershaft in the 
City. It intends to let the parts 
of the building it no Kroger 
requires. 

Operations which will remain 
in London include the general 
management of ClTs interna- 
tional division, the UK general 
management and those under- 
writers and other personnel 
who have an "overriding 
need " to remain in the capital. 


People come to Tokai 



The word B_getHng attend that Tokai Bede Is the place to go far expert international 
financial assistance. Audit's osmuch a matter pf attitude as h.ls.cf knowhow. 

' Tokai is the 27th largest banlffn theworid, s6 they're big enough to know-what 
they’re talking about. But thq^eabo small enough to talk straightQmsequentJy e8 kinds 
of people involved In kfonational business ere getting arrive (s horn Tokai ans wers 

that make sound financial *en«. 


Is proving that theyYerat only an informed Hid competed finzsidaf mriagement 
service, but a concerted fatenatioptf business; paarierasvifplh ' 

Tokai Bank. Taking charge, . v 
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